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REDUCTION OF BANK RATE. 


‘ 


Tuurspay’s Bank return showed an improvement in the 
Reserve of £230,000 to 26 millions, an increase ol 


apnea ene senses 


more than 2} millions on the corresponding week of 
last year, when the Bank rate was only 2} per cent., 
and the Proportion is 563, or eight points better than 
last year. Moreover, the financial fog resulting from 
the rejection of the Budget by the Lords is now lifting 
a little. The common-sense and fine character of our 
bankers and business men have never been more €vi- 
dent than in the steps taken to evolve order out of the 
anarchy into which the rejection of the Budget must 
have thrown collections of revenue both at the Cus- 
toms and at Somerset House. How the repeal of the 
tea duty by the House of Lords has been met we 
describe in an article. More important, perhaps, to 
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the Money market is the decision come to by the com- | 
mittee of London Clearing Bankers on Thursday :— 
‘* That it is desirable, in accordance with the sugges- 
tion of the Lords Commissioners of His Majesty's 
Treasury, that income-tax should continue to be de- 
ducted at the rate of 14d in the £ pending the intro- 
duction of another Finance Bill for the current year.”’ 
Under these circumstances the directors of the Bank of 
England were fully justified in reducing the official 
minimum rate of discount from 5 to 4} per cent. The 
reduction of other deposits by more than two millions 
is, however, a rather ominous sign to those who have 
been counting upon anything like easy money in the 
near future. As the demand notes for ordinary in- 
come-tax and super-tax cannot, we learn on high autho- 
rity, be sent out until Parliament has met again, and 
has passed this or another Budget, there will be a very 
big deficit to be filled by temporary borrowings, first 
by Treasury bills, and later on, in all probability, from 
the Bank of England. Yesterday the Bank lent a fair 
amount for a week at 5 per cent., being apparently well 
in control of the market. The approach of Christmas 
is causing a certain demand for credit, but at the cur- 
rent rate of 34% per cent. bills are not plentiful. 
* * * * 


Our American correspondent telegraphs under yes- 
terday's date :—Both the political and industrial out- 
look are more encouraging. President Taft’s railway 
programme is expected to be conservative, but the 
prospect of any serious modification of the Sherman 
anti-Trust law is uncertain, owing to the prevalence of 
Radical sentiment in Congress. In the Stock markets 
railroad shares of the better class are neglected, but 
rumours of approaching dividend are helping to stimu- 
late speculation in some directions. There is a better 
demand for bonds, and the trade outlook generally is 
satisfactory, the Christmas trade being extremely 
heavy. The chief drawback at the present time is the 
prospect of labour difficulties in the future. 

e e * * 


The Berlin money market, writes our correspondent 
at Berlin, shows a slightly rising tendency owing to 
the approach of coupon payments, which begin on the 
15th, and to the further fact that the Reichsbank has 
been quietly selling Treasury bills. These sales ap- 
parently are made only in cases where the bills are 
asked for, but a considerable amount has already been 
disposed of. The changed situation thus brought about 
has been registered in an advance of the private dis- 
count rate to 4% per cent., or } higher than last week. 
Lending at call is mostly at 34 per cent., with some 
business at a higher figure. London, Paris, and 
Brussels bankers have been buying bills here actively, 
and also offering money for other purposes. On the 
other hand, home banks are somewhat more reserved 
with their offers of money. The foreign exchanges pre- 
sent no striking tendencies. The turnover of the clear- 
ing-houses in November was 14} per cent. greater than 
in November, 1go08. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 








| | . A Fort- |Three Wks} A Month 

— Week.| Last Week. night Ago. Ago. Ago. 
Rn ae —_ a 
Bank rate....! 44 5 5 | 5 5 


Market rate .. 3'3 | a. | 47, | 44 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANceR = 


This Week. Last Week | Fort. ‘Three Wis 4 


night Ago. Ago — 
Per Mille. PerMille | PerMille Per Mille. p., - 
France. ........ fagst us fagstus tLagstus fagst us 3 ar, 
Germany........ 2 for us 23 for us| 2 forus, 2 for us est us 
Holland ....... 2% forus 2 for us 28 for us 22 for y <; tor us 
New York cesses 3B for us 3z for us 2% for us 23 for us "1 rus 
2} 5 
——E—EEE eee 





THE ALTERNATIVE TARIFF. 


We have always thought and said that it would pe 
quite possible to frame an alternative Budget to that 
of Mr Lloyd George on Free-trade lines. It would 
have been possible, for instance, to put an additional 
4d on all income-tax payers in order to avoid the super- 
tax and the increased death duties. Or, again, the 
duties on sugar and tea and coffee and cocoa and dried 
fruits might have been increased, in order to save the 
owners of tied-houses and the owners of motor-cars 
from the burdens imposed upon them by the Chan. 
cellor of the Exchequer. But with the rejection of the | 
Budget by the House of Lords two simple questions 
have emerged, which will be the sole and absorbing | 
issues at the General Election. The first, and, as Lord 
Morley has said in a letter to the Editor of this paper, 
the supreme and paramount issue is whether the here. | 
ditary House or the representative House is to have the | 
mastery in future. ‘‘ This is the question that every | 
voter with a conscience will turn over and over in his 
mind, a question paramount beyond all the other issues 
that emerge in the tumult of a General Election.”’ The 
second issue is not some imaginary alternative which 
might be opposed to graduated taxation, but the actual | 
alternative that has been concocted by the Tariff Re- 
form League. A new and revised edition of this has | 
just been issued by the caucus, which still professes to | 
be guided by Mr Joseph Chamberlain ; and it takes the 
familiar disguise of an inspired—we will not say an 
inspiring—article, entitled ‘‘ The Unionist  Alterna- 
tive,’’ in the Birmingham Post of December 8th. 
Tariff Reform, we are told, now means something 
more than it meant in 1905. Then it was only designed 
‘* to meet an Imperial and an industrial necessity,” 
but was rejected with contumely by an indignant elec- 
torate. Now it is required to cover the deficit which 
will ensue if the country supports the House of Lords 
and condemns the Budget. The Birmingham Post, in 
fact, professes to ‘‘ state as plainly as possible the 
broad outlines of the scheme which will be adopted by 
the Cabinet should the Unionist party be returned to 
power next month.’’ Here is the scheme in the words 
of the Post, and let us note that this scheme was et- 
dorsed by Mr Austen Chamberlain in his speech on 
Thursday at Greet. ce 

1. It is proposed to establish a general tarif, 
placing duties on practically all goods which are not 
deemed to be raw material. 

2. There will be three rates of duty only, giving a0 
average of about 10 per cent. 

3. Goods deemed to be raw material are to be 
allowed to come in free. 

4. A duty of 5 per cent. is to be laid on goods o 
which little labour has been spent. 

5. A duty of 10 percent. is to be laid on goods mor 
nearly approaching the finished state. 

6. A duty of 15 per cent. is to be laid on completels 
manufactured articles. 

7. There will be no variations from this scale unl 
some very exceptional case can be proved. 

So far the new tariff is comparatively simple. There 
will be thousands of new duties, and every manufac 
turer who has subscribed to the Tariff Reform Leagt* 
and to the Tariff Reform candidate will fight desperately 
for 15 per cent. There will be more “ boodling 

lobbying, jobbery, bribery, and corruption in the first 
/ few months of our first Tariff Reform Government than 
there has been in our Parliament in the whole pene 
_since 1846. Every Tariff Reform candidate will sta” 
with obligations to his supporters, and if they “4 
| landed with 5 per cent. both he and they will be ruime® « 
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If he gets them 15 per cent. he can have his share of 
the ‘‘ swag,’’ or, if he is a person of exceptionally 
high principles, he may be content with earning the 
reputation of a statesman. But the sweet simplicity of 
10, and 15 per cent. is lost as we read on, for: 

8. Just as there are to be three rates of duty, SO | 
there are to be three scales in each rate. 

In other words, there will be nine different rates, be- 
sides exceptional cases; and by exceptional cases we 
understand the Tariffites to mean those cases 
in which an exceptionally large contribution to the 
funds of the Tariff Reform League can be proved by | 
the manufacturer of the article in question. Supposing, 
for instance, a Birmingham manufacturer of motor- 
cars had given £50,000 to the organisers of the Tariff 
Reform League for the hiring of speakers, can- 
vassers, voters, &c., at the approaching election, we 
imagine that ‘‘ a very exceptional case ’’ would have 
been proved, and a person of such Imperial worth 
could surely look for an exceptional duty of 50 per 
cent., whereby he might hope that his exceptional 
sacrifices to the cause would be made good 
in the way of exceptional profits within a few months of 
the passing of the tariff. We have heard of one very 
large contributor to the Tariff Reform League, who 
when congratulated on his patriotism by an enthusiast, 
replied very frankly: ‘‘ I don’t see the patriotism. 1 
should make £100,000 out of the tariff in the first 
year.” 

The complications of the scheme, arising from re- 
taliation and colonial preference, are illustrated by the 
Birmingham Post as follows :— : 


| 
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To take an example by way of illustration—if an article is 
( ed to come under the 1o per cent. rate, that will be the 
standard duty, applicable to foreigners who are commercially 


“friendly.” But there will be a lower duty—possibly 7% per 


cent.—to be charged on colonial produce, and a higher duty— 
possibly 12% or 1§ per cent.—to be charged on the produce 
of countries which seek unduly to penalise British goods. 


But the figures above given are only intended to be 
illustrations, and ‘‘ may be varied in the actual work- 
ing out of the tariff.’ Here.is a new complication of 
the complexity and a fresh confusion of duties already, 
we should have thought, sufficiently confounded. We 
have felt sure for a long time that the Australians and 
Canadians, who are claimed by the Tariff Reform 
League as its special friends, would kick pretty 
vigorously when they found that their Imperial aspira- 
tions and their enthusiasm for Mr Chamberlain were to 
be rewarded by the loss of their great free market. A 
duty of 2s a quarter, for example, is to be imposed on 
foreign corn, ‘‘ according to present views,’’ but Mr 
Chamberlain’s proposal to admit colonial corn free is 
to be abandoned. Colonial corn is to be taxed, but at 
a lower rate, if the colonies will agree. Suppose this 
lower rate to be a shilling. The English farmer will 
get a miserable shilling in return for heavy taxation 
of everything that he requires—machinery, tools, 
boots, clothing, and so forth, for the purposes of his 
farm. Bread, moreover, is to cost a good deal more 
than this duty on wheat suggests, for flour will have 
to pay a higher duty than wheat, in order that the 
grinding of corn may be promoted in this country. 
Here again, we see the grinding of axes as well as 
the grinding of corn—another glorious opportunity for 
lobbying and corruption. No direct light is thrown 
upon the taxation of food, but it is evident that Mr 
Chamberlain’s original plan for raising the price not 
only of bread, but of meat, cheese, butter, fruit, vege- 
tables, &c., would be adhered to; for we find in the 
Birmingham Post this very remarkable sentence: “‘ It 
‘Ss recognised that Mr Chamberlain was mistaken in 
treating these articles on an exceptional basis, and we 
do not doubt that he himself is sympathetic with pre- 
sent intentions with regard to them.’’ In 1905 Mr 
Chamberlain’s sympathy was with labourers and pigs, 
for he argued that, as bacon was almost the only meat 
that the poor could afford, it should not be taxed, as | 
Pig was frequently kept by labourers; one of its | 
favourite foods, maize, should also be exempt, lest the | 
Price of a pig, and consequently of bacon, might be 
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raised indirectly through the workings of the tariff. 
That Mr Chamberlain’s sympathies should have been 
diverted from labourers and pigs to the boodlers and 
tariff mongers, who surround him, is sad but not sur- 
prising. Evil communications corrupt good inten- 
tions. We may venture to hope that the hideous vista 
of unlimited corruption that may be seen from the 
windows of this Brummagen tariff will frighten us in 
this country out of Protection for many a long year to 
come. At any rate, Tariff Reformers will have no 
excuse now for pretending that they can tax the 
foreigner. For if they can tax the foreigner, why 
exempt the raw material which the foreigner sends us 
from taxation? The Tariff Reform scheme is a clear 
admission that prices will rise in accordance with the 
duties, and that the duties accordingly will be paid by 
British purchasers and not by foreign sellers. 














SOME PROBLEMS OF AMERICA. 


PRESIDENT Tart’s first Message touches a great 
number of subjects, but the most exciting domestic 
questions of the day, such as corporation taxes and 
waterways, are left over for subsequent development, 
and the residue, though full of interest and variety 
of suggestion, is not of a character likely to excite con- 
troversy or divide the Republican party, as under his 
too theatrical predecessor. He promises the fulfil- 
ment of some of the election pledges of his party, 
such as the cessation of ‘‘ government by injunction ”’ 
in labour disputes and the establishment of postal 
savings banks ; and he urges the expediting of Federal 


equity procedure, a greatly needed reform. But 
three groups of subjects call for special atten- 


tion—foreign affairs, tariff problems, and_ cur- 
rency and finance. The section on foreign affairs, 
with which the Message opens, deals at length not 
only with questions forced on the United States by 
its geographical position, but with the problems raised 
by the overflow of American capital to find new fields 
in the Far East and Central America. By this and by 
its references to the attitude of the Administration 
towards the Congo problem and to the Monroe Doc- 
trine, it shows once more that the United States has 
become a ‘‘ world-power’’; but the conditions con- 
templated are really a revival, on a much larger scale, 
of those which existed before the War of Secession. 
In the ‘forties and ‘fifties of the last century Boston 
and New York had large interests in Far Eastern 
trade, and New York capitalists made the Panama 
railway, and carried on the rival transit enterprise by 
the river and lake of Nicaragua. Then came the war, 
which incidentally freed the West from the danger of 
development by slave labour, organised on a patri- 
archal system and directed by a landed gentry from the 
South. The country was opened up to farmers, 
miners, and ranchers, who furnished an_ infinitely 
better traffic for the great trans-continental railways 
than would have been possible under a slave system 
and a landlord aristocracy ; and for some 4o years 
there was employment enough and to spare at home, 
even for the marvellously increased capital of the 
American people. That capital is now overflowing 
again into the old channels ; its first need is security, 
and President Taft intimates very clearly that this 
security will either be ensured by the United States, 
if necessary, or accepted, in spite of the Monroe Doc- 
trine, from any European Government that may feel 
called on to provide it for its own investors. The 
danger of European political interference in Spanish 
America has disappeared—a recognition of facts 
which may be commended in passing to the German 
enthusiasts for ‘‘expansion’’; and in regard to 
Nicaragua, American political interference will go no 
further than is necessary to uphold the duty of the 
Government to American interests and “its moral 
obligations to Central America and civilisation.”’ 
Here, of course, we must await the pending develop- 
ments, on which a future Message will be issued ; but 
we may bear in mind that, on the one hand, the 
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United States and Mexico are pledged to keep the 
peace between the little Central American States 
through the central Court of Arbitration, and, on the 
other, that any establishment and support of a par- 
ticular faction will raise a Nationalist opposition which 
will greatly complicate the task. We cannot but add 
that such a Government might make trouble between 
American interests and the large British interests in 
Nicaragua, and that though Genera! Zelaya is a kind 
of medieval despot, there is some reason to believe 
that General Estrada, who owes his rise to him, 
and is now leading the revolt, might prove to be even 
worse. We can only hope that the interference which 
has undoubtedly become the duty of the United States 
will be limited to the restoration of peace and the pro- 
tection of an efficient and orderly administration in 
Nicaragua. Of other foreign questions touched we 
can only note the subsidence of the Japanese scare and 
the reference, too moderate in tone, but still pro- 
mising, to America’s attitude on the Congo problem. 

In the financial portion of the Message there is a 
cautious intimation, in accordance with Republican 
pledges, that the tariff may be lowered in the remote 
future, and an indication that the Government sees the 
folly of tariff wars. The reference to the rise of the 
cost of living, a process which, by the way, seems 
likely to cause a serious railroad strike, provokes the 
criticism that, if much of the rise is independent of the 
tariff, it is folly to keep it aggravated by artificial 
means ; and other great evils of the tariff do not quite 
escape notice. The great sugar frauds are now sub 
judice, but they illustrate strongly the evil possibilities 
of Tariff ‘‘ Reform.’’ The corruption of the New York 
Custom House in small matters, such as the passing 
of passengers’ luggage, has long been notorious, and 
is fully recognised in the report of the Secretary of the 
Treasury ; but it takes more than the mere tipping of 
officers to pass furs and frocks to bring about such 
colossal frauds as those now revealed. Last May the 
United States recovered from the Sugar Trust 
$2,000,000 for duties on imported sugar of which it 
had been defrauded during a series of years by em- 
ployees of one of the refineries on the Long Island 
shore of the city of New York. By an _ ingenious 
mechanical device, which prevented the platform scale 
from descending properly, the bags of raw sugar 
placed on it were returned as under weight ; and there 
is no reasonable doubt that the Customs officers con- 
nived at, if they did not actively assist, the fraud. 
Something had been known of it since 1903, but the 
othcers who reported it seem to have been kept out of 
the way of verifying their suspicions ; and the prosecut- 
ing counsel in the trial of the Trust employees now in 
progress declares that the Government has been de- 
frauded by this refinery almost since the sugar duties 
were first imposed. The Custom House is being 
purged drastically of the guilty or inefficient officers, 
but the conditions which make for such frauds remain. 
lhe Sugar Trust is making large sums out of the 
people, regarded as consumers ; there is a great tempta- 
tion to not too well-paid Customs officers, who feel the 
burden as consumers, to take their share of the plunder 
by defrauding the people through its Government. And 
the temptation will exist so long as a_ high tariff 
facilitates the control of trade by trusts. We trust the 
moral will not be missed in our own General Election. 
_ No less interest to readers on this side of the Atlantic 
is afforded by the portions of the Messages of the 
President and the Secretary of the Treasury which deal 
with currency and finance. Times are changed since 
the Federal Government, not knowing what to do with 
its vast surpluses, put on pensions to veterans as a 
means of dissipating them and giving an excuse for 
maintaining a high tariff. For the current year the 
ana counting the payments on. account of the 
anama Canal and the public debt, is $73,075,620, or 





b / 
about £4-15,000,000; for next year, counti: g the same 


payments, the deficit will be $12,132,197 or nearl\ 

7 ae io « 4? = ' 
42,500,000, These deficits must be met by the issix 
of bonds or certificates of indebtedness; but the Secre- 
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retrench. The constitutional separation | 


Ol the 
Executive from the Legislature prevents the authorita. 
tive proposal of a Budget by the former; and the 
nearest approach to the possibility of framing such a 
scheme is afforded by the existence of two Committees 
of the House. For raising the money there is the 
Committee of Ways and Means; for spending it ther 
is the new committee, first introduced under the pre- 
sent Administration, containing the chairmen of al! 
the Appropriation Committees, jand so introducing 
some order into the work. Further developments are 
indicated by the Report as impending, but, meantime, 
the deficit must be met by borrowing, and, as 
Secretary indicates (for the benefit, surely, only of the 
world outside finance), the rate of interest on the 
bonds issued is illusory. Bonds can be issued at a 
low rate because they are ingeniously linked with note 
circulation ; but the amount and the need 
circulation varies, for reasons unnecessary to particu- 
larise, more in the United States than anywhere else. 
The possibility of meeting the demand depends on the 
power of issuing bonds ; the issue of bonds depends 
largely on the demand for notes. But for the expendi- 
ture on the Panama Canal relief from the monetary 
crisis of 1907 would have been more difficult and 
longer delayed » and that expenditure is piling up 
deficits which will only be met indirectly by the effects 
of the completion of the canal. The linking of bonds 
to currency was a necessity of finance in the straits 
of the War of Secession. Now it is an inconvenience 
amounting at times to a danger. The American 
nation, however, has solved far more difficult  pro- 
blems ; and we await with confidence the Report of 
the Monetary Commission. 





THE COLLECTION OF THE TEA DUTY. 


WHATEVER may be the result of the rejection of the 
Budget in other respects, the events of the last few 
weeks will settle one point of financial theory once and 
for all. Divided financial responsibility is not only a 
departure from the oldest established traditions of the 
Constitution, but it is proving in practice—as it has 
so often proved in other countries—-hopelessly unwork- 
able under modern business conditions. ‘* The tax 
which each individual is bound to pay ought to be 
certain and not arbitrary. The time of payment, the 
manner of payment, and the quantity to be paid ought 
all to be clear and plain to the contributor, and to ever) 
other person.’’ If the taxes to be paid are in doubt, 
while rival authorities wrangle over their amount, this 
fundamental principle of taxation laid down by Adam 
Smith is blown to the four winds. The attempt of the 
House of Lords to budget for the nation has produced 
a situation that affords the best possible object- 
lesson of the need of certainty and directness in_ the 
imposition of taxes. 
of the English people, we should have been in a hope- 
less mess. 
ment after the constitutional convention has 
rudely broken by the House of Lords. 


Thanks to the unanimity of the business community 


the country is being saved from the consequences 0! 
the action of the Peers, but in the conditions at the 
Customs House there is almost a suggestion of comic 
opera. It is a distinctly Gilbertian situation for bust 
ness men to be asking in vain to have taxes levied upo" 


the | 


( if that | 


If it were not for the good sense | 


As it is, the Commons Resolutions are |) 
being maintained by a convention of business sentr) 
. been || 


putea eee 
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them, and the officials returning a polite but firm re) 


fusal. As a last resource the traders have been reduced 
to the expedient of taxing themselves, a plan which 
seems likely to afford a safe and simple way out of 29 
unprecedented situation. The case of the tea trade 's 
the most difficult, for, unlike the sugar and spirit duties, 
the tea tax is an annual one, and up to the present has 
House 0! 
resolution. Now that the House is pr 
the tax is not legally leviable, and the 
Customs officers would be acting without authority ! 


tary of the Treasury points out that it is high time to! they met the wishes of the trade and continued to exact || 
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ee 
the duty. But the trade has received the assurance of 


both parties that after the election the tax will be re-| 


imposed, and made retrospective to December 3rd—the 
dav when the resolutions expired. The Government 
obviously cannot afford to let the duty lapse even for 
three months, and the fluctuations which would 
be caused by a break in the levying of the 
duty would produce the most deplorable state of 
chaos in the trade. Some way had, therefore, 
to be found of maintaining the existing _ basis. 
It was, further, most desirable that the duty 
should be paid at once. If it were not paid until 
February the retailer would naturally be unwilling to 
advance the tax to the importer, who would gain in- 
terest on the money, while, on the other hand, the im- 
porter would find it very inconvenient to have to re- 
cover it from his customers some time after the busi- 
ness had been done. Such a situation would obviously 
involve in either case a great increase of book- 
keeping, and unnecessary confusion and possible loss. 
An arrangement was, therefore, arrived at between the 
various bodies representing the tea trade and the 
Customs, that the duties should be deposited with the 
officials in accordance with the following notice. This 
document is so unique that we reproduce it in full :— 


CusSTOMS AND EXCISE. 


In the matter of the Budget Resolutions of the House of 
Commons passed in the year which commenced on the rst day of 
April, 1909, for the increase of the duties of Customs and 
Excise on spirits and tobacco, and the duty of Customs on 
beer, for the continuance of the duty of Customs on tea, and 
for new duties of Customs and Excise on motor spirit. 

The Commissioners of His Majesty’s Customs and Excise, 
acting upon directions received by them from the Lords Com- 
missioners of His Majesty’s Treasury, hereby give notice that, 
until the House of Commons shall resolve otherwise or a 
Finance Act for the year which commenced on the 1st day of 
April, 1909, shall be passed, the payment of the duties or in- 
crease of duties of Customs and Excise which were granted by 
resolutions of the House of Commons passed since the 1st day 
of April, 1909, will after the date of this notice cease to be 
enforced upon the delivery of the goods to which the said 
resolutions relate; but the person whose name and address are 
shown upon the Customs entry as importer of any such goods 
or who takes delivery of any such goods without making a 
deposit with the said Commissioners of a sum of money equiva- 
lent to the duty or increase of duty as granted by the resolu- 
tions, and any person to whom any such goods may be con- 
signed as owner, are respectively hereby notified that if Parlia- 
ment shall hereafter determine that the duties specified in the 
said resolutions are to be paid as from a date antecedent to the 
delivery they will become liable to pay the duties. 

(he Commissioners recognise that it may be a convenience 
to persons taking delivery of any such, goods to deposit at the 
time of delivery a sum equivalent to the duty or increase of 
duty upon the goods as granted by the said resolutions, and 
they are authorised by the Lords Commissioners of His 
Majesty’s Treasury to give notice that they will be willing to 
accept a deposit of any such sum upon the terms that it will 
be repaid if the duty shall not be charged as from the date of 
delivery by an Act of Parliament to be hereafter passed. 

Dated this 3rd day of December, 1909. 

Signed by order of the Commissioners of Customs and Excise, 

W. G. Lewis, Secretaries of the 

; J. P. Byrne, } said Commissioners. 

Custom House, London. 


An alternative is thus offered. Either the old duty 
may be deposited or guarantees may be given for the 
subsequent payment when the tax is reimposed. The 
officials will refuse to let goods pass out of their hands 
without security in the names of persons personally 
known to them. The leading merchants and importers 
have promptly proceeded to bind themselves to pay 
the deposit in accordance with this notice, the terms 
of agreement being as follows :— 

Referring to the Customs notice dated December 3, 1909, we, 
the undersigned, mutually agree to make the deposit therein 
reterred to on all tea of which we take or give delivery for 
Home consumption as if duty to that amount were leviable by 
I1.M. Customs as heretofore, and that all sales and deliveries of 
tea shall be made on the terms that such deposit shall be re- 
tunded to us by our customers as is usual with duty payments. 
Should the duty not be reimposed or not be retrospective the 
deposit shall be refunded to those entitled to it. 

This agreement was also signed by a representative of 
the Grocers’ Association. Only one or two important 
firms withheld their signature, preferring to adopt the 
aternative offered by the Customs, and sign a 
suarantee to pay when the duty is reimposed. But 
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lafter a few days’ consideration, these firms have 


| realised the convenience of the plan adopted, and we 
| understand that they have now all come into line. 
| The system of bonded warehouses affords a 
| stil further protection for the Customs. In 
, normal times the warehouseman who gives a ‘‘ bond ”’ 
to the Customs is responsible for the duty, in case 
the trader who takes the goods out of warehouse 
should default. Though tea is now nominally duty 
| free, the bonds have been retained by the Customs 
officials, as security for the payment of the deposit, as 
_though it were the ordinary tax, the only change in- 
_volved being the substitution of the words ‘‘ Bond 
| Penalty ’’ for ** Duty ’’ in the removal warrant. The 
warehousemen will therefore sce to it that no g 
| removed without payment of the deposit. 
It is unnecessary to go into details of a scheme which 
is bound to be somewhat complicated, but it is evident 
| that the trade will do its utmost to prevent any leakage 
| of duty-free tea. The Customs officers have to 
examine tea under the Food and Drugs Act, and their 
powers for safeguarding the revenue are rather wide. 
The trade is by no means out of the wood, but there is 
every prospect that the arrangement will work 
smoothly. On Saturday there was about an hour’s 
delay owing to the use of new revised forms at the 
Customs House, but an unusually large volume of 
goods was passed through. Out of £79,000 received 
by the revenue, £40,000 was money received on de- 
posit for taxes not legally leviable, and only £3,000 
was left unpaid, this being chiefly on account of the 
additional spirit duties. Not a pound of tea passed on 
Saturday without payment of the deposit. 

The payment of taxes by mutual consent is a pro- 
ceeding unique in financial history, and events will be 
watched with very great interest. The trade is acting 
purely in its own interest and not from philanthropic 
motives ; but its co-operation is exceedingly credit- 
able to the leaders of the movement. Similar steps 
have been taken by the bankers in regard to the deduc- 
tion of income-tax at the rate of 1s 2d. There will be 
much loss and postponement of revenue. But the 
country is to be congratulated on escaping so easily 
from the confusion which the House of Lords has done 
its best to bring about. 


oods are 
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COTTON AND OUR FOREIGN TRADE. 


Tue Foreign Trade Returns published this week are 
in many respects the most encouraging of the year; 
the increase in the value both of imports and of ex- 
ports is larger actually and proportionately than at 
any time since 1907, and there are clear signs of re- 
viving commerce all over the world. But while we 
recognise that the returns are satisfactory, and wel- 
come heartily the recovery in English industries, we 
must not forget that the very large total, as measured 
in pounds sterling, is partly the result of high prices 
and dear raw materials, which in themselves are cer- 
tainly not encouraging. The extraordinary boom in the 
cotton market, which culminated in the record prices of 
October, has caused, as we shall show later on, an 
almost unprecedented rise in the value of one month's 
imports of raw cotton, a rise that is quite out of pro- 
portion to the increase in quantity, and is greatly re- 
tarding the revival of cotton-spinning in Lancashire. 
Before coming to details, however, we may show the 
total in the three great branches of trade, and com- 
pare them with those of the corresponding month of 
last year :— 

November. ——— Increase. ——— 

£ £ % 

Imports........ 61,605,000 .. + 11,700,000 .. 234 


Exports........ 33,321,000 .. + 4,174,000 .. 143 
Re-exports .... 6,752,000 .. + 69,700 .. 105 


—_—_—- ——_— eens 


101,678,000 .. + 15,943,700 .. at 
Thus the whole turnover of the month amounts to 
more than £100,000,000, as against £85,000,000 in 
November of 1908. That month, of course, was a par- 
ticularly bad one, the drop both in imports and in ex- 
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ports being the third largest of the year. 
this month has more than neutralised last year’s fall, 
and the aggregate value of our foreign trade is well | 
above the high level of November, 1907. In the next 
few months we antic ipate that the recovery in industry 
will continue, and unless it is checked by some external 
cause there seems to be no reason why British trade 
should not start making fresh records in 1910. As a 
by-point, one cannot but remark how little trade seems 
to be affected by the ups and downs of politics. W hile 
both politicial parties are loudly accusing their oppo- 
nents of undermining credit and throttling industry, 
industry itself goes on steadily recovering and falsifies 
the diagnoses of the rival doctors. So long as politi- 
cians will leave commerce and industry to find their 
own channel these happy results should be continued. 
The following table illustrates the wonderful regularity 





























with which our foreign trade has been recovering 
throughout the past summer and autumn :— 

Imports. Exports. | Re-exports. 

a Ree he Me eae | _% [ee ae 
nee — 2,852,020 — 5:1 — 5,604,721; — 56-31 + 88,342) + 14 
SE ceincankn — 1,959,925 — 3° 5 — 3,925,062) — 12:5)+ 975,961) + 11°6 
BNE snscsesstyes —_* 81,316, — 0-1 — 1,006,087} — 3:1) + 1,575,064) + 20°9 
EE. asanevenssas + 2,099,267 + 45 — 1,746,880, — 5°7/+ 1,857,778) + 21°5 
TEE batigncnvionces + 592,771 + 13 —1,541,131) — 5°0)+ 819,594) + 113 
Yee cepa: + 5,5A5,965 + 121+ | 764,836 + 2°6)+ 1,956,295) + 321 
_—/papeecenrragee + 3,547,573 + 76 + 1,781,515] + 5°3| + 1,063,303) + 169 
I a cee edie + 5,670,506 + 133+ 1,77 2008 + 58+ 170,352) + 2°4 
September ........ + 1,458,891 + 3:4 + 1,179,818 + 3°7| + 1,176,329) + £22 
October .......... + 1,905,477 + 38+ 923,192) + 28)+ 518,983 + 73 
November ........ + 11,700,745, + 23°4 + 4,179,040, + 14:3;+ 69,697) + 10°5 
+ 27,629,999 + 4°39 — 3,228,456 — 9°9'+10,251.501| + 143 


It will be seen that the increase of nearly £12,000,000 
in imports is more than twice as large as any other 
monthly increase of this year, while the rise of 
~£.4,000,000, or 14 per cent., in exports is by compari- 
son so large as to dwarf the quite considerable increases 
recorded in the last few months. The imports for the 
eleven months are £,27,62 29,000 larger than last year, 


but the value of exports is still £ 3,200,000 less. 
It will be interesting to see if next month’s 
returns bring exports up to the total of last 
year. When we come to details of the various 
trades, we are forced, this month as last, prac- 
tically to concentrate attention on Lancashire, for 


while other industries have been slowly increasing the 
value of exports and imports, the cotton trade has re- 
ceived a much larger quantity of raw material at an 
enormously higher value, and has exported consider- 
ably more. The following table, which shows the im- 
ports of raw cotton and the exports of piece goods in 
November, is a striking illustration of the effect of a 
sudden rise in prices on our foreign trade :— 
Imports of Raw Corton. 















1909. Increase. 
£ £ % 
9,987,092 ...... + 4,021,357 ...... + 67°4 
Cwts. Cwts. 
2,748,358 ...... + 774,447 ...... + 323 
Exports of Piece Goops. 
o- £ % 
5,634,827 ...... + 981,607 ...... +4 21 
Yards. Yards. 
463,326,000 ...... + 84,375,600 ...... + 22:2 
The declared value of the cotton imported from 
foreign countries and British possessions is very 





nearly £10,000,000, while the quantity is less than 
3,000,000 cwts ; what this means to Lancashire can 
be seen by the percentage figures, which show an 
increase of 67.4 in values and only 32.3 per cent. in 
quantities. To put it in another way, the average 
price per cwt of the cotton imported in November 
was, roughly, 43 12s, against £2 12s in November 
of last year; that is to say that if Lancashire had 
bought last year at this year’s prices, it would have 
paid about £8,100,000, instead of £°5,q00,0c0o—the 
same quantity of cotton costing £ 2,200,000 more. 
These figures convey some idea of the dead loss to 
English spinners when speculation or bad harvests 
force up the price of raw cotton. The other side of 
the account, which shows the exports of piece goods, 
is less st: irtling. 
21 per cent., and in quantity of 2 




















2 per cent., so that 






nN neaen 


ECONOMIST. 
a 
But the rise | the movement of prices is once again ay 


| 
j 
| 
j 


the following description and comparison, 
1 ** In considering our exports of cotton piece good 


In value there is an increase of | because they were guaranteed rashly, but because 
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weavers. With regard to the general export ¢; 
Lancashire, a correspondent from Manchester sends ys 


He write 


{ 

S4inst the 
ude of | 

' 

Se - 


S tor 
November it must be borne in mind that a year a 


the whole of the spinning section in Lancashire 
at a standstill, owing to a wages dispute. The 
spread stoppage lasted for seven weeks. 


avo 

Was 
wide- 
‘7 his clos- 
ing of the mills resulted in all yarn stocks being used 
up and the weaving machinery working irre gularly 
best it could. 


as 
The yarn w eight sent abroad last month 
was 17,676,000 Ibs, against 11,466,000 lbs in 
The 3 
pared with 


” 
areage of piece goods was 463,326,000, as com- 
378,952,400 yards last year. This week 
more and nee looms are idle. In Blackburn upwards 
of 15,000 looms are stopped, and there are 15,080 
looms working half-time. The same state of affairs 
prevails in other leading weaving centres. On Wed- 
nesday last, the 8th inst., some forced 


OS, 


Sé ile S were 
reported for China, one Preston firm entering 100,000 
pieces at extremely low rates. It is a questi: n of 


finding part work for the operative, though the prices 


available leave a heavy loss to the « employer. 








THE LAW GUARANTEE AND TRUST. 


THE catastrophe in the affairs of the Law Guarantee 
and Trust Society has come this week with the pub- 
lication of a circular letter, 
and advising voluntary liquidation. 
which 
bility 
the 


written by the chairman, 
This 
the personal 
chairman, 

we 


circular, 
out on 
Harris, the 
most astonishing—and, may 
one ef the ablest—financial statements 
by a director to his shareholders; it in 
great detail the past history and present position of the |! 
society, and closes with a balance-sheet that shows an 
estimated loss of one and a-half millions sterling. For 
the benefit of our readers we print this balance sheet | 
on the opposite page, and set out in contrast with it | 
the latest balance-sheet issued by the directors in the || 
normal course of business. The enormous difference |) 
between the two requires no comment, but on 
must be said: If a credit of £3,000 can be turned 
into a debit of £:1,500,000 by the mere process of re- 
valuation, then balance-sheets are not worth the paper 
on which they are written, and those who prepare 
and publish them are incurring no light responsibility 
to the public and to their own shareholders. The | 
broad result of the present statement may be given as |) 
follows :— 

(1) The book value of the society’s interest in pro- || 
perties is reduced by £:562,000. 

(2) The outstanding risks on guarantees are || 
£:9,603,000, of which £800,000 is estimated as the | 
probable loss. | 

(3) The total paid-up capital of £1,208,962 (which 
includes the preference shares) is deemed to be lost. 

(4) There remains a_ deficiency estimated at } 
£198,949, to be met out of c: apit: il still uncalled. 

These are the cardinal points in the balance-sheet, 
and on the assumption that the estimates are correct, 
we may expect a further call of about £1 per share, Te |, 
ducing the uncalled liability to about £4 per share. | 
At present, however, it is impossible to say how far the |! 
estimates are correct, and later in this article we shall || 
consider the principles on which the valuation has been | | 

| 
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fairly 

ever 


discusses 


thing 








made. 
But leaving on one side for the moment the question 
of valuation and deficiency, we may begin by sti ting 


the conclusion at which Mr Harris arrives and the judg- 
The whole 


ment he delivers on the past management. 


trouble, he says, has arisen from the policy of guar - 
no 


they 
cht or 


teeing mortgages and debentures; it has arisen 
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} THE LAW GUARANTEE TRUST AND 


1c apital Authoriced : i nee ae tr [oa 


elicitin aise 








this year... "7 = ‘ 1°4,000 0 0 


——— 571,422 7 
Premises—less amount written off .. 19,004 


Outstanding Premiums, including Re -assur- 


= rs fee 
no acecneneaannecemnmenamee setae CII 


aie ae 
tomas 


a Le Mee RTE 
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ing Companies and ’Agents’ Balances . 113,528 7 
Outstanding interest and Dividends 4,486 7 
3 





ll 
1 
4 
4 

k xpenses, &c., Debenture stock Issne (less 
amount written off) . 9,646 13 10 
Cash, at Bankers, on Deposit and'in hand. . 50,891 4 5 


£1, 120, 549 10 4 


: Investments (at or below cost) :— otk: 
|| 200,000 Ordinary ‘Shares of £10 each .. £2,000,000 0 0 | Consolidated 24 per cent. Stock.. £43,750 0 0 a 
1 500,000 5 per cent. Cumulative Prefernce National War Loan 23 per cent. Stock — 12,250 1 0 | : 
1) SharesofZleach .. .. .. 500,000 0 0 Loe: al Loans 3 percent. Stock .. 12,546 18 6 wie 
|| —_—_-__— etropolitan 3 per cent. Conso slidated } BYE 
1] £2,500,000 0 0 Stock me 15,499 12 0 eh 
i| Capital Issued :— Indian and Colonial Governments .. 27,756 2 4 Pek 
1) £1 called and paid on 200,000 Ordinary Shares £200,000 0 0 Foreign Goverments “* . 4588 18 6 Lik 
| £250,000 Cumulative Preference Shares of £1 each, fully Exchequer Bonds 23 per ce ent. .. 100,148 15 9 aa 
paid 5 250,000 0 0 London and North Western Railway Bb 
44 per p nt. lst Moitgage Debenture Stock :— | 5 per cent. Perpetual Debenture " ae 
Issued .. ; as ~~ £305,924 0 0 shen ‘i W512 5 6 : 
| Less instalmentunpaid ..  .. 26,164 0 0 fontreal Water and Power Company tks 
ae 279,760 0 0 4 per cent. Prior Lien Bonds “ 4640 0 0 eb 
Accrued interest thereon 5,050 12 2 | ————e= «=e = me 
| Preference dividend for half-year t> 3lst Dee ,1908 | 5,937 10 0 | 1.» (Value at published prices £225,605) ‘ 
General Reserve Fund—including reserve for unexpired risks 100,000 0 0 eventures and Shar: s not officially quoted 119,877 13 10 
Reserve for Claims in Suspense : > 15,737 11 8 Advances against Securities (less amounts 
Sundry Creditors—includirg Re-assuring Companies .. z 78,520 7 8 p written off) and Sundry Debtors .. 518,701 18 7 i 
Sundry Creditors Sinking Funds... ny 133,714 4 4 roperties taken over below cost to the sas : 
|| Mortgages Secured on certain of the > properties per contra .. 48,500 0 0 Society . a a “* 396,720 9 4 ; 
i Unclaimed divide nds od ai a a5 ic 1066 5 6 ar ad res i 
Revenue Account: . 715,422 711 i 
ae 6: ae ee ee eee 3,222 19 0 Less amount written off Reserves tt 





£i, £1,120, 9 10 0 4 
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Capital Authorised— | Investments :— Estimated Value. 
200,000 Ordinary Shares of £l0 each .. £2,000,000 0 0 £5,000 Cape of Good Hope 3 per cent. ; 
i 500,000 aw Preference Shares oon | a. Consolidated Stock .. £4,889 11 10 it 
GE ME. bik wes esd cdeceeees cts 000 0 0 800 New Zealand 4 = cent. ‘Deben- «ES 
linia eal — ture Bonds, 1912 1,851 16 0 a ju 
apital issued ;— | niente eo ti 
200,000 Ordinary Shares of £10 each, of | £6.741 710 £6,102 0 0 a i 
which £5 per share has been called re 
up . £1,000,000 0 0 | Investment of Premiums on Sinking Fund EH 
Deduct: C alls Outstanding£76, 037 14 10 | + Policies Received since 2nd June, 1909: ae fi 
Less: Amount anticipated £4,295 6s. 9d. Port of London 4 - r cent. est! 
to be receiwed as per ” an Stock .. “~— ¢ ; ser 
contra .. a .. 35,000 0 0 41,0357 14 10 Child and Co.““C"’ Account... ne 
ssaiainaiiiiaetsi linen nani ——_——— 4,509 6 6 : 
£958,962 5 2 Debentures and Shares not officially quoted £56,307 4 3 : 
250,000 5 per cent. Cumulative Pre- Debenture pledged as Security for Guaran- . i 
ference Shares of £l each fully paid 250,000 0 0 = Mortgage (possible loss covered by 5,000 0 0 ¥} 
——— -rovision, see contra) a oe we 2) 
Total Capital paid up and estimated to —_——— at 
be received in respect of Calls £61,307 4 3 41,307 4 5 
already made, the whole of which — ee 
is deemed to be lost .. + ..  £1,208,962 5 2 Office Premises : 4 
The rights as between the Preference 49,C aeamenare Lane, and Quality Court, London a 28,927 6 : 
ane Comsery, SRASCRStRING semneln wey eee | 
to be adjusted. Soe aS Sf , 2 ite | 
M rages . other classes of Insurance business .. a Y af 230,335 18 | 
forte a oe Secured ie as per £47,339 12 4 Outstanding Calls on Ordinary Shares... £76,037 14 10 35,000 0 0 re hi 
ea és ‘ + _ £47,339 12 is fi 
Partly Secured Creditor i a so £36,400 0 O Note.—Up to 26th November, 1909, £18,838 ve i 
Estimated Value of Security .. is 28,900 0 0 had been received. +) 
saemnentte £7,500 0 0 sh in Bank and in Hand :— oS | 
Sundry Creditors rate: Fund Policies .. £78,055 8 8 oe of RaghndDebeusave Trustees’ < I 
Sundry Creditors .. ‘ ‘ea ae e's 61,263 0 10 wane 6 ¢ Account .. £285,324 17 3 eI 
Provision for Society's U nexpired Insurance 7 ee of 4 Ber gent. First i 
Risks (not including Debenture and standing with interest and poensioms a | 
Taarantes Risks) and  Uncalled thereon .. .. 24,701 9 4 6 
Liability on partly paid Shares .. - 31,378 8 0 a + 
, £10,623 7 11 a 
Provision for Loss on Guarantees of outstanding Mortgages and Debentures :— At Bankers andinhand.. ..  .. men ss 155,287 11 8 ef 
; Society's Share Society’s Interest in Properties in respect %: 
Original Total Outstanding after deducting of Mortgages and Debentures taken over ef 
Valuations. Guarantees. Re-assurances. and expenditure and advances in con- = ————-—-—-— Bt 
Guaranteed Securities :— nection therewith :— £753,117 12 3 | 
(a) Under i 
MT. By 
ao Estimated value .. 239,117 12 3 
&, - . of Less—Amount of Mortgages and 
Rents 3,200000.. 1.600.533 1,233,201 Secured Creditors as per contra 47,339 12 4 Te 
Debentures 2,330,000... 1,011,380 699,055 Society's Interests in Properties now repre- 
ae ver. sented by Share Capital of the London 
Re ts and County Lease shold Property Company, §——-——-—— 
Receivers Limited :- £196,325 12 7 
| reditors ee 
in Deben- 
| ture Cases ————.. 114,000 114,000 Estimated Value £40,000, being 
5,530,000... ———— 2,725,913 ———— 2,046,256 consideration received in Shares 
| b) Other G : of £1 each, issued as fully paid up £40,000 0 0 
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of judgment would have made the business in which 





the society was engaged a safe one. To quote his own | 


words: 


The main cause of the present position is that the guaranteeing 
of mortgages and debentures is essentially unsound. 

Now, whether this statement is too sweeping or not 
must remain a matter of opinion. A good many ex- 
perts will probably agree that mortgage guarantee is 
scarcely a legitimate branch of insurance; there is 
always discrimination against the underwriter; a fall 
in values may come simultaneously over a very wide 
area; a change in the fashion of investment or a sharp 
movement in the money market will produce a general | 
decline in the value of all gilt-edged investments in- 
cluding mortgages, and, in consequence, the principle 
of spreading risks, which is the basis of insurance, is 
extremely difficult to put into practice. The force of 
this argument will be generally recognised, and if we 
do not go all the way with Mr Harris in declaring the 
business essentially unsound, we may at least go part 
of the way, and agree that it needs unusual caution. 
Every grant of a mortgage should be made with care, 
and the grant of a term mortgage, which ties the 
money up for a given period, deserves more care than 
any other. Clearly, then, a guarantee which is also | 
for a fixed period, which runs for the whole life of a | 








mortgage and is a liability until the final repay- 
ment by a third party, should be given only 


on the most cautious principles and after the most 
careful inspection. And did the Law Guarantee direc- | 
tors acknowledge these principles and insist on this | 
inspection? Mr Harris—-who as a new comer has no | 
responsibility in the matter—appears to think they did, 
but we do not find it easy to follow him. Guarantees on 
hotels, on theatres, on public-houses, on new suburban 
flats were given freely, and have proved disastrous ; and 
in spite of testimonials in this report from a group of 
valuers who give evidence of the universal decline in 
the value of house property, we believe that the busi- 
ness was more unprofitable than it ever need have been, 
because proposals were accepted which cautious 
managers would have declined. Mr Harris denies this 
in his report, and offers the following figures as his | 
reason :— 





Of the total amount of mortgage business offered, only 17 per | 
cent, was finally completed and accepted, and in the case of | 
debenture guarantees only 11 per cent. was accepted. That a 
selection, and an apparently rigid selection, was made of the busi- 
ness offered is abundantly clear from these figures. 

We venture to say that this inference is unsound. 
Seventeen per cent. of the mortgages offered is not a 
low but a high proportion to be accepted by an insur- 
ance company ; undesirable mortgages are always being 
hawked round the offices, and the more conservative 
managers probably do not take as much as Io per cent. 
of what is brought to them. And if only 10 per cent. is 
accepted in the case of mortgages when the money 
can be called in at a few months’ notice, ought 17 per 
cent. to be accepted in the case of a guarantee which 
runs for a fixed term, and which invites discrimination 
against the insurers? As a matter of fact, the losses 
suffered on some of this society’s guarantees are almost | 
incredible, and we imagine that the following figures | 








taken from Mr Harris’ report must be without prece- | 
dent :— 
Amount Estimated | 
as in Present 
the Books Value. 
£ £ 
Properties on which mortgages — 83,903 .. 39,492 
been entirely taken over............ 224,794" .. 100,121 
Part of mortgages or debentures er 104,963 .. 31,295 
TE cnccscbbardkedbessasnensdeeken 291,141* .. 67,409 
Properties where no mortgages have) 15,700 .. nil 
been taken OVer.....ceeceseeeseees+)  352,616* .. 800 


753117 .. 239,117 
* Partly held by other companies. 


To be set against the present estimated value there are 
outstanding debentures and other rights which reduce 
it still further from £239,117 to £191,777. In view 
of these figures, it seems to us quite impossible to 
acquit the management of all blame. If the mortgages 
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‘secured than those which have come under management. 


| hitherto allowed their mortgages to run on, will now 
| call in their money, and so produce unnecessary losses: 
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had been watched as they should have been watched 
and if their value had been ascertained at proper in 
tervals, the directors could not have acted as they did 
and certainly would not in 1908 have declared a diy). 
dend on the ordinary shares. The defence of th old 
management is, in our opinion, the weakest part 


Mr Harris’ statement, and his final argument draw» | 


from Stock Exchange depreciation is almost child <). 

It seems, then, that things cannot rest as they are, 
and that the shareholders are entitled to full informa- 
tion about the management of the society. But the | 
immediate question is, ‘‘ How does the society stand 
in relation to its creditors? ’’ Our readers can tury 
for themselves to the balance-sheet as at September 
3oth, and see the financial position as estimated by the 
chairman atéthat date. In this statement there are 
two vital points—(1) the society's ‘* interest in pro- 
perties, in respect of mortgages and debentures taken 
over,’’ and (2) its contingent liabilities on the other side 
of the account. The interest in properties, as we have | 
shown, is valued at about 4,192,000, but the chairman 
is careful to explain that they are not taken at the 
prices of a forced liquidation; they are simply based 
on a revaluation of assets, and do not necessarily re- 
present what could be fetched in the market at a given | 





date. The second point—the volume of contingent | 
liabilities and the possible loss to be faced in the future | 
—is a more diflicult one, and requires explanation in | 
detail. The total outstanding guarantees of mort- | 
gages and debentures amount to £,11,836,000, of which | 
£.9,000,000 remain after re-insurance. That 
total contingent liability, on which the probable loss is | 
estimated at £800,000, made up as follows :— 


tha 
IS The 


Properties under management — £ 
Mortgages .....cessecccccccecescecsees 200,000 
Debentures ccccccscssccscccsccccsccee 200,000 

“ — §00,000 

Unexpired risk on other guarantees — 

BECRRNRNES cvcccvescscccreccccssssescee STROUD 
ERODSRONIES  cccccccccscvaccesesessesss SRRNUD 
300,000 


The point of uncertainty here is the 4,300,000 for un- 
expired risks, and we may leave the chairman to ex- | 


| plain for himself how the figure was arrived at:— | 


In the balance-sheet I have adopted a round figure of / 125,000 
as the loss to be provided for in the case of debentures. I think it 
right to say that this provision is in my judgment most moderate, 
probably too moderate, but I am anxious not to incur the charge 
that I am unduly depressing the position. As to mortgages it Is 
impossible to suppose that three and a-half millions of mortgages 
will run off without any loss, and, as a moderate estimate, | have 


calculated 5 per cent. on the total amount, or £175,000. Measured 


by the losses shown on the properties under management, this pro- 
vision would appear absurdly inadequate, although the original 
valuations must be wrong to the extent of {2,000,000 before any 
loss whatever can accrue to the society. I think, however, it !s 
fair to assume that during the severe depression of the property 
market, which has now continued for some years, the bad proper- 
ties have very largely come under management, and that mort- 


gages still outstanding will, as a whole, be substantially — 


liquidation it is, I think, certain that the renewal premiums in 
respect of many mortgages will not be again paid and that the risks 
will run off. 

This statement is so frank that we need not insist on 
the obvious inadequacy of the allowance for unexpired 
risks. But there are two points relating to it which 
should be borne in mind. In the first place, any 
effective calculation of future losses must take into 
account the result on the mortgagees of the present 
disclosures. It is probable that some mortgagee 
who, relying on the guarantee of the society, have 


We hope that they will be few in number, for precip 
tate action is not likely to benefit anybody, but they 
are clearly a factor that must be considered in est- 
mating losses. In the second place, there is the Te 
assurance difficulty with the Law Accident, now the | 
subject of arbitration, the result of which cannot be 








. . are es 
foreseen. Of the £:11,800,000 outstanding peereae 
£:2,200,000 are covered by re-insurance, and we aad 

on , 


scarcely point out what would be the effect 
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| portant respect, viz., in the great number and value o! 
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society if claims on this account were not recognised 
or upheld. 

We have gone at some length into the society’s 
position not from any desire to increase its present 
difficulties, but because it is essential that the nature 
of its past management should be understood. To 


| 
| 


| grain elevators there hold 


| 
' 


sum up the conclusions drawn directly from the chair- | 
man’s statement, we find (1) that a dividend was paid | 


at a time when the assets fell far short of the liabili- 
ties; (2) that the balance-sheet showed a small credit 
when it should have shown an enormous deficit ; (3) 
that risks were accepted without adequate caution ; 
(4) that the valuation of the properties managed by the 
society was not properly carried out. In the face of 
such facts, we cannot believe that the voluntary liquida- 
tion suggested by Mr Harris and supported by high 
authorities will be acceptable either to the share- 
holders or to the assured. 








THE RAILWAYS OF ARGENTINA. 
III.—BUENOS AYRES GREAT SOUTHERN RAILWAY. 

(FROM A SPECIAL CORRESPONDENT OF THE ECONOMIST.) 
Tuts is the biggest and wealthiest of the four broad- 
gauge lines. The feature of the company is its im- 
The issued capital, including that of 
the Buenos Ayres, Ensenada, and South Coast Rail- 
way, on June 30, 1909, was £ 42,545,614, and the 
mileage on same date was 2,740. 


~s 


mense wealth. 


On this basis the 
capitalisation per mile is £15,527, of which £4,520 
per mile is represented by 4 per cent. debentures, £465 
per mile by 44 per cent. debentures, and £2,190 per 
mile by 5 per cent. preference stock. Of the remainder 
£5,474 per mile is represented by ordinary stock, 
while the balance is Extension shares, bearing 4 per 
cent. interest for a period, after which they become 
merged into ordinary stock. But this capitalisation 
does not take into consideration the company’s immense 
assets. These assets, however, must be taken into 
consideration, though much of the cash value of them 
to-day is what is known as ‘‘ unearned increment,”’ 
arising out of the enormous increase in the value of 
town lots in Argentina. Most of this ‘‘ unearned in- 


crement ’’ is not interest-bearing, but it forms a fine 





reserve, which is always increasing in value. These 
assets are :— 
1. Lands in Buenos Ayres and suburbs whereon are £ 
built terminals and shops, of which the bulk is 
under the company’s absolute control, and could 
be sold if necessary. The writer, after careful 
inquiry, considers them worth to-day............ 7,000,000 
- Lands and docks at Bahia Blanca over and above 
what the former stand at in the balance-sheet, 
worth COG nov cencccennvees sé cveevenscoecsecs 3,000,000 
3. Company’s share of the Southern Dock and lands 
pertaining thereto, worth to-day..............+. 1,500,000 
4. Shares and debentures of other undertakings valued 
by the company on June 30, 1909, at .........0+- 630,000 
5. Surplus of assets in balance-sheet of June 30, 1909, 
including capital money unspent up to date .... 3,770,000 | 
Total ..... enUDesndeovenssexecsnsenciessse SRD 


If this sum of £15,900,000 were deducted from the 


| issued capital, the capitalisation would be reduced to 


/ 
é 


4£:9,;724 per mile, but it must be remembered that divi- 


| dey . . . ; . Loe aay 
| ae ids have to be paid on the higher figure of 4,15,527 


per mile. Another point to remember in any criticism 
ol this company’s capitalisation is the fact that 
it is different from other lines in Argentina in this im- 
} 
its terminals, not only in Buenos Ayres, but also in 
Bahia Blanca and La Plata. It would be a long job to 
describe these, but anyone who wishes to go into the 
matter further is recommended to get one of the large 
maps of the company’s system. He will there see large 





scale plans of these cities, and will see also the many 


terminals of the Buenos Ayres Great Southern Rail- | 


Way. 


The company’s docks at Bahia Blanca can | 


| about 4o miles after Pringles. 





accommodate twelve big steamers in single file at one 
time, each drawing 25 feet at low water, and its two 
3,000 tons each, besides 
being each capable of discharging 1,500 tons per hour. 
The tonnage handled at the company’s docks at Bahia 
Blanca alone for the past three years has been as fol- 
lows, viz. :— 














Exports. + |— Imports. + —/ Total + — 

. ; Tons. | % | %| Tons. | % % Tons % ‘% 

Year ending June 30,1907 858,698. ¢} 254112 | 33 - 12,112.816; 3j|.. 

Do do 1908, 878515, 2) ..| 186815 | .. | 26 |1,065 330 4 
_Do a ___ 3905 1,026,361 117 | ..| 228,076 | 22 1,254,437 18 


And the company handles about three times as much 
at Buenos Ayres as it does at Bahia Blanca. 

It is well known in Argentina that this company has 
been most extravagant, and has spent money like 
water. But it has had the money tospend. Nor can 
extravagance rob the line of its immense value, in 
this respect, that it has been well planned out. 
Though it serves an immense district, fully 80,000 
square miles (not including the Neuquen extension), 
there is no point in the whole district which is more 
than 200 miles from either Buenos Ayres or Bahia 
Blanca. Thus it can offer good and cheap transport 
facilities to anyone who lives in the zone served by it, 
and the fact that it can do an export business at each 
end of its system greatly reduces its operating ex- 
penses. The rolling-stock is in excellent condition, 
and there is an abundance of it—one might almost say 
too much. One sees it hung up all over the system, as 
one travels about in the slack season, when crops are 
not being moved. The writer travelled by the line from 
Buenos Ayres to Bahia Blanca—a distance of 405 
miles—which goes through the middle of the 
system vid Canuelas, Las Flores, and Olivarria. He 
found a track stone-ballasted all the way, and laid with 
100-lb rails, but with plenty of grades and curves for 
He returned from Bahia 
Blanca to Buenos Ayres vid Tandil and Maipu, and left 
the main line at Maipu for a night to visit Mar del 
Plata, which is the so-called ‘‘ Ostend ’’ of South 
America. On this return journey he found the track 
had rails of 72 Ibs only, as far as Tres Arroyos, which 
is 122 miles west of Bahia Blanca, and was uncomfort- 
able travelling owing to its being entirely unmetalled. 
Thence to Buenos Ayres, a distance of 355 miles, it 
had too-lb rails, whilst from Ayacucho to Buenos 
Ayres, a distance of 207 miles, it was ballasted with 
stone or shell, besides being laid with 100-lb rails. 
From Maipu to Mar del Plata, a distance of 80 miles, it 
had stone-ballast and too-lb rails. He also travelled 
from Buenos Ayres to La Plata, a distance of 38 miles, 
and back, where he found a track not only laid with 
heavy rails, but stone or shell ballasted, and double- 
tracked as well. The company owns an alternative 
and shorter route to La Plata, which starts from 
another of its terminal stations in Buenos Ayres. This 
route is also laid with heavy rails, is double-tracked 
and ballasted with shell. But though there are alto- 
gether 224 miles of double line, 583 miles of stone 
ballast, and 283 miles of shell ballast, it must not be 
supposed that the whole of the Great Southern system 
is up to this standard. Indeed, as lately as 1903 it Is 
well known that both track and rolling-stock stood in 
need of further attention. Then in 1go5 the company 
vot a rush of traffic, with which it was unable to cope. 
But it has learnt a lesson since those days, and 
it can now safely be said that it will be able to cope 
with anv traffic it is likely to get. To reach 
this standard it has gone to immense expense both 
in rolling-stock and in track-renewal. Since July 1, 
1904, the company has spent on rolling-stock, 
track-renewal, and improvements over three mil- 
lion pounds, of which over two and a-half millions 
have come out of capital. But this has been a wise 
capital expenditure, as is proved by the table below, 
which shows the net profit each year on the company's 
entire issued capital, after deducting from the 
issued capital the money unspent, or adding the 
money overspent, on capital account at the end 
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of each financial year. The table also shows the 
working expenses in addition to the amounts spent 
each year out of capital and revenue on rolling-stock, 
track-renewals and improvements. It will be seen from 
this table that the net profit on the increased capital 
has been well maintained, in spite of the enormous in- 
crease in the working expenses after the year ending 
June 30, 1905, which increase was caused by providing 
to a great extent out of the working expenses for the 
rush of traffic alluded to. But it will also be seen 
that these working expenses already show a 
tendency to diminish. It should be added that 
there is a sum of £90,000 more to credit of reserve 
funds to-day than there was on June 30, 1905, which 
shows that on balance the reserve funds have not been 
drawn on in order to meet this heavy expenditure :— 


Amount Spent on Rolling 
Stock, Track Renewals, and 


Net Profit Improvements. 
on Issued Working Out of Out of 
Capital. Percentage. Capital. Revenue. 
Year Ending % £ 

June 50,1905.... 61 .. 4987 .. 108,217 .... 24,744 
0 Beem eees BS op BW «n 35,978 .... 74,341 
» 907.... 50 .. S768 ..  GA4S,489 .... 47,056 
» 8908.... G1 .. B&D 1,423,443 .... 98,798 
» 8909.... 5S .. S49 .. 418377 .... B44 


The country which this railway serves is, on the whole, 
disappointing from the point of view of the railway, 
though very satisfactory from the landowner’s point 
of view, as so much of it, particularly in the northern 
and western part of its area, is magnificent pasture 
land. This is not remunerative to the railway, as the 
pasture is too rich to tempt the owners to put the land 
under cultivation of grain, and, as has been previously 
explained, traffic in grain is necessary to make 
good profits for the railway in Argentina. It is true 
that the actual volume of grain traffic on the Southern 
is big, nearly two and a-half million tons annually, 
but the line’s mileage is big, too, and its grain traffic 
in proportion to its total mileage is far less than that 
of the Western or Central Argentine Railways. 
Moreover, a great deal of its grain traffic is the pro- 
duce of other lines, of which the Southern, owing to 
its splendid terminal facilities, gets a short haul. The 
chief grain centres of the Southern, in the order of 
their relative importance, are Tres Arroyos, Bolivar, 
Pringles, Olivarria, and Saavedra. The Southern 
also does a bigger traffic than any other line in parcels, 
which include dairy and market-garden produce. _ It 
gets this traffic on account of the extreme richness of 
the land in its northern and western area. It also 
does the biggest passenger business in the Republic, 
but this is not very remunerative. A comparison of 
the traffics of the Southern and Western shows that the 
density of freight traffic, i.e., the ton-mileage per mile, 
on the Southern is only 60 per cent. of what it is on the 
Western. This proportion would be far less if it were 
not for the foreign traffic which the Southern gets 
owing to its splendid terminal facilities. Nor can the 
Southern ever get big traffics till the country which 
it serves is more sub-divided. Broadly speaking, the 
owners of estates on the greater part of its system are 
too rich and contented to want to cut up their estates 
for cultivation. They prefer the smaller gains but 
pleasanter life of stock-raising. Again, as regards the 
wheat lands, which are mostly in the south, it must 
not be forgotten that the soil is very thin. They have 
suffered a great deal from drought, though the drought 
this year was fortunately relieved by heavy rains at the 
end of September. Owing to the thinness of the soil, 
these lands are easily affected by want of rain. The in- 
dustry of wheat-raising in this district is comparatively 
young, and there are men who say the soil will soon 
tire. As regards the Neuquen extension, i.e., the line 


from Bahia Blanca to Neuquen, which is 347 miles 
long, this was built to oblige the National Govern- | 


ment. It only earns 14 per cent. per annum 


on its cost, and it gets an annual subsidy from 


the Government of £15,000 a year for ten years, 
which is very little help. 










_bon, to be called Port Argentine. 
Moreover, the Government | 


wish it to be extended to Chili, which will probably 
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make it less lucrative still, Such lines which oo 
through districts where there is no population ought 
to be handsomely subsidised by the Government. The 
Southern did get a good quid pro quo for building the 
Neuquen extension in the shape of freedom from tariffs 
on their imports for forty years, but this advantave 
was nullified when they accepted the Mitré law, Jy 
cause all subscribers to this law get their imports free 
for the same period. So the Southern is now stuck 
with these 347 miles of unprofitable track, and all jy 
has got for building it is a paltry annuity of £715,000 
for ten years. It is to be hoped that the proposed exe 
tension is to tap something very good, otherwise 
it is going to be a severe drain on the resources 
of the company, though, touching this matter, much js 
expected to result in the future from the Nationa] 
Government’s scheme of irrigating the Rio Negro 
valley, which this extension will serve. 

The company spends on renewals or puts by to re- 
serve every year an average of 13 per cent. of the 
profits which it makes out of transportation, and has 
paid a dividend of 7 per cent. on its ordinary stock for 
many years past. 

The capital of the company recognised by the Govern- 
ment according to the Mitré law was £.39,101,545 on 
May 31, 1909. Its gross receipts are allowed to reach 
17 per cent. of this amount, or £:6,647,262, before the 
Government can interfere with its rates. 
ceipts for the year ending June 30, 1909, were 
£.4,649,499. Hence the company has plenty of room 
for expansion before its tariffs can be interfered with 
by the Government, which is a favourable feature. 

But competition is henceforth going to alter the 
situation for this company. So far it has had an cntire 
monopoly of the district which it serves. It is the 
boast of its officials that it has never stooped to any 
vulgar discussion of terms with the public. Its aiti- 
tude is: ‘‘ Here is our line, and here are our terms. 
They are fair. You can take them or leave them.”’ 
But these good times will soon be a thing of the past. 
The Southern is being cut into all round, as the follow- 
ing will show :— 

1. The ‘‘ Rosario and Puerto Belgrano Railway,” 
a new broad-gauge undertaking under French auspices, 
will cut right through its best grain district and com- 
pete vigorously when it opens for traffic next year. 

2. The ‘‘ Province of Buenos Ayres Railway,”’ a 
French narrow-gauge line, is building parallel to the 
Southern all the way from Buenos Ayres in a south- 
westerly direction to Salliquelé6. This will be a strong 
competitor with the Southern for the first fifty miles 
out of Buenos Ayres. This company is also under 
obligation to build a line to Bahia Blanca, but it 1s 
doubtful if it will carry out its obligation. 

3. The same company is building a narrow-gauge 
line from Buenos Ayres to La Plata. This will be a 
strong competitor. 

4. The Government of the Province of Buenos .\yres 
is building a narrow-gauge line from La Plata to 
Monte, Saladillo, and 25 de Mayo, where it will leave 


Its gross re- 


boundary of the Province of Buenos Ayres. The Pro 
vincial Government intends, moreover, if this line | 
successful, to build a regular network of narrow-gauge 
lines through the whole of the Southern district. 


be able to do much harm, as it is being built too 
cheaply to do a big business. 
tram-line. It 


should be noted that the 


ally in England. sie 
5. Capital is being raised in Paris, and the Nation! 


Government has granted a subsidy of £1,600,000 !0F }) 


the construction of a big port in the bay of Samborom 
From this port 4 
railway is to be run right through the Southern —— 
due west to a place called Trenque Lauquen, on Me 








be- | 


the Southern and go through the district served by the | 
Buenos Ayres Western Railway as far as the westera 


Whatever is built will compete with the Southern to | 
the best of its power, but it may be doubted if 11 will |} 


It will only be a kind of | 
National | 
Government strongly disapproves of the action o! the | 

. . . - * : oh 
Provincial Government of Buenos Ayres in building | 
this line, yet it is being built out of money raised part } 
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Western Railway. This will compete, if it comes off. 

A further unfavourable feature in addition to the 
above competition is the fact that the Western Rail- 
way proposes to have an entrance of its own to the 
docks at Buenos Ayres, and has recently obtained a 
concession to build an underground railway from its 
present terminal thereto. This would mean that the 
Western Railway would then be able to do without the 
Southern, on whom it has been hitherto dependent for 
running its trains directly to the docks. If the pro- 
jected entrance to the docks is ever built, the Southern 
will lose this traffic of the Western's, though with it 
will disappear less profit than one might anticipate, as 
the Western Railway sends most of its grain to the 
docks at Buenos Ayres by lighters from its own wharf 
on the River Riachuelo, which is only a few miles dis- 
tant. 








Hence it will be seen that the Buenos Ayres 
Great Southern is in for a rough time. But 
the line is well planned out for securing traffic. Owing 


to this and its wonderful terminal and dock facilities, 
it may be able to keep up its present dividends. It 
is possible, too, that competition will quicken its 
capacity to win traffic. So far it has had an easy 
time, and has waited for the traffic to come to it 
instead of taking steps to secure it. Certainly, no 
competition will prevent the ultimate development of 
the rich land which it serves. On the contrary, the 
competition will hasten this development. But the 
burning question for the moment is whether the com- 
pany will be able to make the extra profit of £°180,000 
per annum that will be necessary as from July 1, 1910, 
when the Extension (1910) shares are turned into 
ordinary stock. 

It should be mentioned that the Provincial Govern- 
ment of Buenos Ayres is developing a section of 12,000 
square miles in the Great Southern district by means of 
a big drainage scheme, for which money has been bor- 
rowed in London. The writer saw the drainage canals 
being made. The district being drained is in the west, 
round Las Flores to the sea coast, past Ayacucho, 
Maipu, and Dolores as far as Monasterio. The land 
when drained will be available for cultivation. This is 
a favourable feature for the Great Southern. 
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and Fiume 29 acres), while Copenhagen has a free area 
of 146 acres, and the whole of the Roumanian port of 
Sulina (a length of three miles on the Danube) is free. 
About 8o per cent. of the vessels engaged in the foreign 
trade of the Empire enter and clear in these 
German ports; the two Adriatic ports clear 77 per 
cent., and Copenhagen clears 46 per cent. of the Danish 
foreign trade. 

In all these ports, except Sulina, the loading and dis- 
charging of vessels are carried on without inspection 
by the Customs authorities. A line of Custom houses | 
is built on the land side round the free area, and the 
tariff duties are only levied as the imports leave the 
free area and pass this line into the interior of the 
country. If they are re-exported from the free area by 
sea they never come under the control of the Customs 
authorities, or become liable to the tariff duties. In 
Sulina the authorities apparently supervise the loading 
and discharging, but do not levy any duties until goods 
leave for the interior. In Hamburg industries are 
carried on, and goods may be completely altered, or 
may be produced in manufacturing process, free from 
all Customs control. In the free district of Bremen no 
industries are permitted to be carried on, whilst in that 
of Stettin such goods as coffee may be mixed and re- 
packed, but no alteration in the dutiable value of 
articles is allowed. 

As the report remarks, the trade of the port of Liver- 
pool resembles that of Hamburg both in its nature and 
extent. In Hamburg the tonnage of sea-going vessels, 
including those engaged in the coasting trade, entered 
and cleared in 1908 was 23} million of tons register, as 
compared with 22 millions in Liverpool. Both ports, 
too, carry on a large transhipment trade. In Ham- 
burg, a recent report states: ‘‘ The quays with their 
sheds are used for the loading and discharging of the 
sea-going vessels, and for distributing the cargoes 
to the various destinations without any interference of 
the Customs, and the goods can also be sorted and 
manipulated there without any trouble. The free port 
has also warehouse accommodation where the mer- 
chants can store their goods and wait for the turn of 
the market, and this accommodation has been increased 
every year.’’ Mr Hill next observes that in order to 
form an opinion as to the probable effect of placing the 








a 
ee 


nine }; 


PEs Fa 


thn Big 


Am regate eek 


i i : 
sons mE 


The Government has the right, subject to an Act ; , : 
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cent. ee a a en ee ee consider the nature and extent of that trade, the places v 
|Next week's article will deal with the Buenos Ayres where it must be handled, and the conditions under | a : 
Western. | . which it is carried on. In the foreign and colonial trade et 
ee the combined exports and imports of Liverpool in 1908 | 

reached a value of £282,000,000, exports of British 4, 

FREE PORTS; LIVERPOOL AND HAMBURG. and Irish produce and manufactures accounting for % 


Wart will happen to our ports if a general tariff, such 
as the German or American tariff, is placed on 
imported goods? An answer to this question, or to 
part of it, is given in a short but most informing report 
compiled for the Liverpool Steamship Owners’ Asso- 
clation by their secretary, Mr Norman Hill. This 
action of the Association seems to be the outcome of 
a series of articles in the Economist, in which we 
pointed out that any system of Tariff Reform would 
be so ruinous to our ports that a strong agitation would 
certainly arise for the creation of free ports like 
_Hamburg. The report deals solely with the question 
ol a ‘* free port,’’ as that term is understood on the 
Continent, i.e., an area ‘* into which goods can be im- 
ported from, and from which goods can be exported to, 
foreign countries, without becoming subject to the 
duties imposed by the ordinary tariff (though in some 
instances articles received in the free ports are subject 
to a duty, generally a tax of nominal amount, imposed 
mainly or entirely for statistical purposes). In some 
“ases goods are allowed to be blended or otherwise 
dealt with in order to prepare them for sale, or even 
Worked up by manufacturing processes into finished 
articles within the area of the free port.’’ Of such 
‘ree areas Germany has nine, the chief being Hamburg 
With 2,537 acres, Bremerhaven (667), and Bremen 
{225). Austria-Hungary has two (Trieste 103 acres, 


#122,000,000, and re-exports for £20,000,000. No 
values of the coasting trade appear to be recorded, but 
it must be large as the tonnage involved represents 
more than 30 per cent. of the whole. Mr Hill calcu- 
lates the weight of merchandise loaded and discharged 
in the port at 17 million tons. 

In area Liverpool falls behind Hamburg; the Dock 
Estate consists of 1,677 acres, with a water area of 
582 acres, and a working quayage of 283 acres. On 
so small a quay space the handling of 17 million tons 
a year is only made possible by extraordinary effort ; 
and the general custom is to discharge on the quay 
as fast as the ship can deliver and as the facilities of 
the port will permit. An ocean liner will, working day 
and night, in 106 hours discharge from the inward 
voyage 7,000 tons weight, and load 6,000 tons weight 
and measurement for the outward voyage at a berth 
having a quay space of only 16,000 square yards. Im- 
ports at present subject to duty represent only about 
7 per cent. (497,700 tons) of the total imports from 
foreign countries and British possessions. Customs 
control, although directed to imports alone, affects both 
loading and discharging, as the quay space is used for 
both at the same time. This control necessarily varies 
with the nature of the goods ; thus dutiable fruit is dis- 
charged freely on to the quay, but must be weighed in 
the presence of a Customs officer, who works overtime 
(at the ship’s expense) for this purpose ; sugar is dis- 
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charged, weighed, and delivered in the same manner 
as duty-free goods, the importer making a deposit on 
account of the duty calculated on the bill of lading 
weights, and the duty is finally based on the Master 
Porter’s weights ; the registration duty on grain was 
calculated in the same way. Tobacco and spirits are 
usually sent to bonded warehouses, but if cleared on 
the quay the Customs’ examination occupies consider- 
able space and time. Dutiable goods in transit for 
re-export are dealt with in bond, and can only be re- 
shipped in presence of a Customs officer. Quite apart 
from Customs control, certain classes of foreign pro- 
visions are now opened and examined by the Health 
Authorities, and this has been found to increase very 
considerably the cost of handling these goods on the 
quay. Referring to the cargoes brought in by the 
regular liners, occupying their appropriated berths and 
carrying 80 per cent. of the trade, the report says: 
‘* These cargoes are generally very varied and for 
many different consignees ; the manifest for a single 
voyage in the case of a large vessel not infrequently 
showing upwards of 500 different consignments, cover- 
ing from 50,000 to 60,000 packages and upwards.’’ 
This report, as a report of the kind should be, is 
an admirably impartial document ; indeed one cannot 
discover from it what the views of the Association or 
of its secretary may be on the general question of 
Free-trade and Protection. But on the special ques- 
tion as it affects Liverpool shipowners, and on the 
necessity of preserving the present status of Liverpool 
as a Free Port, it is definite and conclusive. ‘ It 
not possible to form any general estimate of what is 
likely to be the effect of a general tariff upon the cost 
of handling the goods on the quays of Liverpool. It 
must entirely depend on the nature of the tariff, and 
as to how far its enforcement necessitates distinctions 
being drawn between raw materials, partly manufac- 
tured, and finished articles. It must depend upon 
whether the tariff varies according to the place of the 
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origin of the goods.’’ In Germany the general 
tariff is divided under 19 heads with 940 dif- 
ferent classes of articles, while the United States 


tariff of 1897 had 14 schedules with 973 classes, and 
things have not been made easier for the importer by 
Senator Aldrich’s revision. ‘* The opening and sort- 
ing necessary under any such tariffs would, in the very 
limited quay space available in Liverpool, be a most 
serious matter, and apparently render absolutely neces- 
sary the adoption of the free port system. On the 
other hand, the mere levy of duties on weight alone 
has not in the past caused inconvenience.” — 

This report was presented to the Association at 
their meeting on Tuesday, and after it had been dis- 
cussed by the members present, the chairman (Mr 
Charles Booth, jun.) proposed, and the vice-chairman 
seconded, the following resolution, which was carried 
unanimously: ‘* That to maintain the existing custom 
of the port of Liverpool, under which cargoes are dis- 
charged as fast as the ship can deliver and the facilities 
of the port receive, it will be imperative, in the event 
of the introduction of a general Customs tariff on im- 
ports, that adequate accommodation be provided in 
the port for the discharging, loading, and handling of 
goods free from all control by the Customs, as is pro- 
vided in the ‘ free ports’ of Germany, 
especially Hamburg.”’ ; 


and more 








THE SOUTHERN PACIFIC. 
THE Southern Pacific, whose report is 
in England this week, is a curious example of the com- 
plication produced by the financial methods of modern 
America. It owns no line of its own, but it has direct 


in the Uuited States, only to be controlled itself by the 
Union Pacific, which holds more than half its capital 


the line almost as part of its own system. 











stock, finances it when money is wanted, and manages | 


The relation | 


published | 
be ; : nd 
_six months, whereas this vear the order is reversed, an¢ 
i we get the following results :— 

control over a greater mileage than any other company | 


between the various Companies grouped together | 
under the name of Southern Pacific is difficult and 
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technical, and it may be well to begin with a short 
statement showing the classification made by the direc. 
tors themselves in the Southern Pacific accounts. The 
mileage is divided by them into four classes, but th 
following are the three main heads :— 

(1) Lines leased to the Southern Pacific by com- 
panies principally owned by it. 

(2) Lines worked by companies principally owned by 
the Southern Pacific. : 

(3) Lines leased by other companies. 

Thus in some cases the Southern Pacific both rents 
and controls ; in others it controls without renting, and 
in others again it rents without controlling the com- 
panies. It would be impossible to analyse even briefly 
the nature of the holdings in the different roads—they 
are all set out in the report, and may be studied there in 
detail; but it is worth remembering that the beginning 
of the systemy was the Central Pacific, running east- 
wards from San Francisco, and that this line is still the 
largest controlled by the Southern Pacific, its total main 
track amounting to 1,522 miles, all of which are 
operated under leases. 


Other important lines are the 
Southern Pacific Railroad (as distinguished from the 
company), the Houston and Texas (which, if we re- 
member right, produced the new president of the 
Union Pacific), and another Texas line, covering 1,300 
miles, between Galveston and San Antonio. There is 
no need to catalogue the names of the proprietary lines, 
but we ought always to bear in mind that the Southern 
Pacific, even more than most American systems, is an 
aggregation of many different lines, originally inde- 
pendent brought together under the stress of com- 
petition and the necessity for a long Pacific route. 
Thus, when we speak of the Harriman or the Rocke- 
feller interest controlling the Union Pacific and the 
Southern Pacific, we really mean that they are the chief 
controllers of a network of smaller controling systems. 

With this introduction we may come to the revenue 
of this great combined system, which represents the 
working of 9,626 miles of line, the revenue accounts of 
the past two years being as follows :— 








1907-8. 1908-9. Inc. or Dee, 

$ $ $ 
Gross revenue........ 123,276,920 .. 120,521,908 .. — 2,699,162 
EXXpenseS ...6--++ eee 88,613,191 .. 79,584,375 .. — 9,028,816 
Revenue .......eee++ 37,663,729 .. 40,937,533 .. + 6,273,804 
Other income........ 3,993,798 .. 5,272,349 .. + 1,272,601 
"38,657,477 .. 46,209,882 .. + 7,552,405 
Fixed charges ........ 17,269,614 .. 17,643,597 .. + 373,982 
Net income .......08. "21,387,863 .. 28,566,285 .. + 7,178,422 
Other charges........ 1,510,122 .. 1,686,883 .. + 176,761 
Surplus..........+. 19,877,741 .. 26,879,402 .. + 7,001,661 
Preferred div. (7 %) .. 5,240,653 .. 4,992,106 .. — 248,547 
Common div. (6%) .. 11,872,047 |. 12,344,868 .. + 472,821 
Barplus....ccc.000. BGO, 771 .. 9,542,427 .. + 6,761,656 


The most important point in this table is undoubtedly 
the reduction of $9,000,000 in working expenses, 4 Tc 
duction that alone has made possible the great incr« ase 
in net revenue, in the amount available for the divi- 
dends, and the surplus after their payment. But before 
considering expenses we may briefly run over the items | 
of gross revenue, and show where the loss of $2,600,000 
occurred. More than once in dealing with American 
railroad reports we have pointed out how sharp!) 


| marked are both the beginning and the end of the de- 


pression ; the beginning was in December, 1907, and 
the end in December, 1908. In 1907-8 the Souther? | 
Pacific had a traffic increase of 11 per cent. in the first | 
six months, and a drop of 15 per cent. in the second | 


| 
Gross Revence, 1908-9. } 
1 
| 


$ | 
I iia ii ole cea lt es } 
Second half ........... imepmndcihase, ae \| 


This leaves on balance a decline of nearly $3,000,00° | 
over the twelve months, due as to $1,455,000 to a 
senger traffic and $1,194,000 to freight. The passe? 
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ger traffic scarcely needs analysis, except to say that the | presumably be enforced again. The yield on the ordi- 


number of revenue passengers carried was 39,337,000, 
and the passengers carried one mile 1,366,886,000, giv- 
ing an average of about 35 miles per passenger. But 
freight trafic is explained in greater detail by the 
Southern Pacific than by any other American road ; the 
tonnage is classified under a number of heads, includ- 
ing agriculture, live stock, minerals, and manufactures, 
and it is worth while, as illustrating the work of a 
typical Western system, to show the ratio of each 
branch of trathe to the total volume. Agriculture pro- 
vides 21.5 per cent. ; live stock, 4.4 per cent. ; minerals, 
26.5 per cent. ; forest products, 20.1 pet cent. ; manu- 
factures, 16.1 per cent. ; and other commodities, 11.1 
per cent. It would be extremely interesting if other 
similar systems, such as the Union Pacific, the Atchi- 
son, and the Northern Pacific, published details of their 
business in the same way, so that we could compare 
not only the revenue, but the character of the traffic of 
the various lines. No doubt most of them would show 
a larger proportion of mineral business, but it is worth 
remarking how wonderfully the traflic of the Southern 
Pacific is spread, each of the four main sources of re- 
venue supplying either rather more or rather less than 
one-fifth of the whole. The following figures compare 
the tonnage handled during the past three years :— 


1906-7. 

Tons 
5,122,185 .. 
7,190,094 .. 
4,703,781 .. 
4,088,507 .. 


1907-8. 

Tons. 
4,614,426 .. 
6,841,931 .. 
4,314,329 .. 
3,694,071 .. 


1908-9. 

Tons. 
4,904,496 
6,023,432 
4,575,403 
3,676,861 


Agriculture 
PM cv icnéndicdacads 
NON: G0; 6 6ccskeccdcen 
Manufactures .......00. 


In 1907-8 there was a decline in every branch of traffic, 
but, owing to the bad harvest, it was heaviest in agri- 
culture, and here the reeovery has at present proceeded 
furthest. 

To come now to the working expenses, which are, as 
we have already said, the most important point in this 
year’s accounts. Against an increase of 53 million 
dollars in 1907-8 we now have a decrease of just over 
g million dollars, so that the working expenses are 
not merely lower than those of the previous year, but 
lower than those of two years ago. In dealing with 
last year’s report we prophesied that this great saving 
would take place, but we may be 
that it will not be repeated during the current twelve 
months. In fact, the present report tells us that all the 
saving occurred in the first half-year, and that in the 
second six months, which ended on June 3oth last, there 
Was actually an increase in expenditure. This fact proves 
once more how strikingly the managers of American 
railroads have been able to adapt their expenses to their 
revenue, beginning to save on the cost of working as 
soon as trathes began to fall away. The character of 
the saving may be judged from the following figures :— 


fairly certain now 


1906-7. 1908-9. 


$ $ $ 
Maintenance of way ...... 16,011,000 .. 17,083,000 .. 14,533,000 
Maintenance of equipment 14,884,000 .. 15,439,000 .. 14,380,000 
Traffic expenses .....0.006 es -- 2,160,000 .. 
Transportation expenses .. 36,896,000 .. 37,804,000 
3,519,000 .. 


1907-8. 


2,069,000 
.- 52,846,000 
3,365,000 


The largest actual decline is in the expenses of conduct- 
ing transportation, but proportionately the greatest 
saving was made in the maintenance of way and the 
maintenance of equipment, and we give below a 
separate table, showing the maintenance of way and 
equipment per mile of line during the past few years :— 


General expenses. . 3,544,000 .. 


ee eee 


Maintenance 
of Equipment. 


Maintenance 
of Way. 
$ 

1,503 onus 
1,776 sais 
1,705 mike 
1,782 
1,509 


1,421 
1,554 
1,597 
1,574 
1,494 


eee 


eeee 


From this it seems clear that on any great recovery in 
trade the line cannot be worked at its present ratio of 
working costs. For the last few years the policy of the 
directors has been to spend freely on maintenance of 
way, and as gross receipts increase this policy will 


Le 
——— ane 














December 11, 1909. THE ECONOMIST. 
| 
| 
| 
| 








nary stock at present prices and at the present dividend 


of 6 per cent. is 


just over 4.4 10s per cent. 





THE ASHANTI GOLDFIELDS CORPORATION. 


Ar the moment when attention is being again turned by 
speculative investors and speculators to the area of 
the West African goldfield, it is opportune that the 
Ashanti Goldfields Corporation should publish its 
annual report, and the document well deserves study 
by those who are interested, directly or indirectly, in 
Gold Coast companies. The corporation’s shares have 
been one of the most popular media for West African 
speculation during the last decade, and although the 
company is some fifteen years the junior of the 
Wassau, its operations are watched by a much wider 
circle, and, with the Gold Coast Amalgamated, it may 
be said to assume the leadership of the market as a 
whole. The Ashanti Goldfields Corporation was 
formed in 1847 to acquire the assets of the old Céte 
d’Or Company (in liquidation), and in particular one 
hundred square miles of auriferous land near Prahsu, 
in West Africa, held on a Crown lease for ninety years 
from January 1, 1897. The purchase money was 
£50,000 in fully-paid shares of £1 each, the shares 
not assuming their present nominal value of 4s until 
1903. The romance of mining has, amongst its many 
chapters, one which perhaps is little known: it deals 
with the Ashanti Goldfields Corporation, and the story 
begins three years prior to the registration of the com- 
pany under Limited Liability Acts. That story is 
worth recalling now. 

Some fifteen years ago an Englishman found himself 
treading the mazes of a dense primeval forest in Gold 
Coast Colony in pursuance of an invitation from a 
native to inspect and perhaps to buy a mining pro- 
perty. The Englishman was not a mining expert, and 
he had no European companion with him. He was a 
London commission agent, with connections on the 
Gold Coast, and when the proposal first came he put it 
aside, but, after the invitation had been repeated more 
than once, he made up his mind to go. His goal was 
Obuasi (or, as he then thought it was spelt, Obaussi), 
about a hundred miles inland from Cape Coast Castle. 
He was greatly impressed by the apparent richness of 
some mines which were being worked in a very primi- 
tive fashion, and he bought the lease of them, together 
with an extensive area of some 100 square miles. 
This lease is now the property of Ashanti Goldfields 
Corporation. Had the traveller been easily daunted by 
manifest difficulties—evil reputation of the climate, 
distance from the sea, absence of railway and evea of 
roads and of beasts of burden for the conveyance of 
machinery from the coast—he would have thought 
twice before completing the purchase. The great cost 
and difficulty of transport soon turned the hopes of the 
company, which subsequently acquired the property, in 
the direction of building a railway. But the com- 
pany did not wait for the railway before beginning to 
despatch plant for the mines. Till the railway was at 
work all the machinery, stores, &c., to the weight of 
over a thousand tons, had to be carried on the heads of 
natives upwards of 120 miles through the bush. The 
railway was opened to Kumasi in 1904. In the midst 
of these difficult operations the rising in Ashanti took 
place in 1900, and for about six months all work at the 
mines was stopped, and the company lost about 
£11,000 by the rebellion. = 

In the first five years of the company’s milling opera- 
tions, say from 1898 to June, 1903, the ore milled was 
naturally not large, being for that period 84,377 tons, 
but it had given the good return of 98,257 ounces, or 
23 dwts to the ton. In rg04 a new 50-stamp mill, each 
stamp weighing 1,050 lbs, and two cyanide plants w oe 
completed, and great things were expected from this 
The actual results, however, proved 
On June 30, 1904, the profit and 
a debit balance of over #°4,000. 


improved plant. 
most disappointing. 
loss account showed 
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ie these circumstances the directors ‘early in 1905 re- | 


| 
quested Mr Feldtmann to proceed to the mines, and to | 


report generally. He found the ore reserves too low, 

but considered the future outlook by no means dis- 
couraging. Mr Feldtmann advised as to the working 
of the mines, and his advice has been followed. In the 
meantime the company was in want of funds, and | 
raised £80,000 by 7 per cent. debentures. At the pre- 
sent time these debentures are nearly all extinguished, 

having been exchanged for shares. 

Two levels, Nos. 4 and 5, of the principal mine, the 
Ashanti, gave very poor returns, but the lower levels, 
6 and 7, are better. Two discoveries of much im- 
eee have been made within the last two years, a 
large body of high-grade ore under the old Obuasi 
workings, reached from the 3rd and 6th levels of 
Ashanti Mine, and a new mine, which promises well, 
known as Justice’s Find. The plant is being increased, 
and in the meantime survey and development work 
are not being neglected. The lessons learned in the 
days of adversity are bearing fruit, and endeavours 
are being made to keep development well ahead of 
reduction. With so large an area of possibly auri- 
ferous land, surveying should be actively engaged in 
during the dry season. According to the report issued 
the other day, the directors intend to maintain the out- 
put from last month at £25,000 per month until the 
new four-unit roasting plant comes into full opera- 
tion. It will then be increased to at least £.39,000 per 
month, according to the report, which, on the authority 
of Mr Feldtmann, estimates that there is sufficient 
ore in sight to maintain this output for nearly four 
years. Mr Feldtmann does not shut his eyes to the 
possibility of the company encountering poor zones, 
but declares that there is ample justification for regard- 
ing such impoverishments in connection with certain 
particular deposits as hkely to be temporary, and to be 
worked through by deeper sinking. The _ technical 
nature of the report does not diminish its interest, and 
the market in the Stock Exchange professes to be 
especially pleased with the “‘ Finally,’’ in which Mr 
Feldtmann reports that in the southern part of the 
concession there appear to be sandstones and quartzites 
similar to those of the system which in different parts 
of the country carries the ‘‘ banket ’’ formation. ‘* Of 
course,’’ adds the engineer, ‘‘ it does not at all follow 
that there must be a banket on the property, nor that, 
if it does exist, it will carry payable values, but there 
are possibilities in this direction which should not be 
neglected.’’ Considering that it was this ‘* banket ”’ 
formation in other parts of West Africa which served 
as a foundation for the boom in West African shares, 
these remarks, cautious as they are, have been hailed 
with optimism. Estimates are given as to the probable 
costs when the plant gets into full operation next June, 
and the conclusion arrived at is that some time during 
the latter half of 1910 profits at the rate of at least 
4,23,000 and possibly up to £25,000, per month can 
be earned, clear of all charges but construction and 
prospecting accounts. 

The authorised share capital of the Ashanti Gold- 
fields Corporation is a quarter of a million sterling, 
divided into 1,250,000 shares of 4s each. It may be 
assumed that, roughly speaking, rather less than a 
million shares have been issued, so that, taking the 
price at 24, the market valuation of the property works 
out to, say, £2,125,000. The price has fluctuated 
wildly, and it was down to 11s earlier in the year, 
while in 1908 the highest and lowest prices were 138 
and 4s 6d respectively. A fire which broke out last 
September caused the price to set back sharply, but, 
on the declaration of a shilling per share dividend and 
the issue of the report just summarised, it has kept 
steadily above 2. The dividends for the past five 
years, from 1904 to 1908, inclusive, have been nine- 
pence and three-fifths of a penny ,all told, an average 
of under twopence per annum ; but, with the property 
on its new basis, developed by the aid of the fresh 
capital raised this year at substantial premiums, the 
record of the new half decade should prove very 
different from that of its predecessor. 
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Notes on Business and Finance 





English and German Wheat Prices.—Last week we 


published figures supplied by our Berlin corre spondent 


showing the prices of flour ‘and bread in Berlin. Ou r 
correspondent informed us that one retail dealer quoted 


41 marks per metrical ewt for the best grade of wheaten 


flour, and 50 pfennigs per kilogramme for smal] 


quantities such as 5 kilogrammes. Converted inte 
English equivalents this would equal 20s 5d per cwt 
for the former, and 23d per lb for the latter. The 


same dealer quoted the best grade of rye flour at 35 
pfe nnigs per kilogramme, which is equal to about 2d per 
lb in England. Inquiries from another source obtained 
quotations of 46 marks per 100 kilos, or 22s 11d per 
cwt for best wheaten flour, and 28 marks per 100 kilos, 
or 13s 11d per cwt for rye flour. With regard to 
bread, a loaf of wheaten bread of average quality 
bought on Wednesday, December 1st, which weighed 
380 grammes”, or about 134 ounces, cost 15 pfennigs, or 
13d. A loaf of rye bread, which weighed a trifle less 
than 1.5 kilogrammes, or about 3} lbs, cost 50 pfennigs, 
or about 6d. This works out at about 74d a quartern. 
A very fine quality of wheaten bread, which might be 
classed as fancy, cost 25 pfennigs, or about 3d, and 
weighed 240 grammes, or 84 ounces. We have also 
before us the regular wholesale price statistics issued 
by the German Government for the month of October 
last, which contains the official average prices of 
various kinds of cereals during the month. The return 
gives the prices per 1,000 kilos in marks, but we con- 
vert them into English money, and give the corre- 
sponding price per quarter. We find that the average 
price of wheat in Berlin during October was 46s 11d per 
quarter (480 lbs), which compared with 31s od per 
quarter (480 Ibs) for London. The duty on the im- 
portation of wheat into Germany is 11s 1od per quarter. 
The above figures show that the Berlin price exceeded 
the London price by 15s 2d, or by 3s 4d more than the 
duty. The Berlin price for a quarter of oats (320 lbs) 
was 21s 74d, as compared with 17s for a corresponding 
quantity in London. Rye, which is the principal 
working-class food in Germany, cost 36s 4d per quarter 
(480 Ibs) in Berlin, or was 4s 7d per quarter higher than 
wheat in London, which is the English working-class 
food. It should be remembered that all the above prices 
are only averages, and do not necessarily apply to the 
same grade of grain. It is impossible to obtain figures 
showing the comparative prices of the same sort of 
wheat imported into Germany and England ; but ina 
published letter sent on February 13th last to a corre- 
spondent, Mr G. J. S. Broomhall, editor of the Corn 
Trade News, said: ‘‘ In the first place, I would say 
that all the trade lists publish the price of wheat in 
Berlin daily. The standard of wheat to which those 
prices refer is not a very high one. I have a sample 
before me, and it exactly corresponds with a sample of 


fair average English wheat, almost exactly 60 Ibs to 
the bushel.’’ 





The Rise in Home Rails.—For the first time this year 
the centre of interest on the London Stock Exchange 
has shifted to the Home Railway market, where 4 
miniature boom has been in progress. Midland de- 
arene. which stood at 55} last Friday, were quoted 
at 57} on Wednesday ; Brighton ‘‘ A ’’ rose in the same 
per riod from 81% to 86}. These rises, which are 
typical of other quotations during the week. are, ot 
course, large for railway securities, and are particu- 
larly noticeable after the sluggish movements of recent 
times. The upward movement seems to have st: arted 
in sy mpathy with the advance in Consols, but has been 

carried forward by influences peculiar to the railway 
market. Good Board of Trade returns for November 
have followed closely on the pronouncement of the 
head of the Statistical Department of the Board of 
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Trade that 1910 is likely to prove a record year, and 

this optimistic outlook has been strengthened by a 

series of rapidly improving traffic returns. These | 
conditions made in favour of a rise, and as soon as | 
buving began it became evident that there was not | 
much stock on the market. Jobbers’ books were bare, | 
and they were all anxious to lay in stock in readiness 

for a public demand. But the movement was seen to 

be mainly a professional one, and it was feared that 

prices would react—when a further influence came into 
operation, which carried prices still farther forward. 

This was the decision of the Railway and Canal Com- 

mission with regard to the carriage of coal—a verdict 

which will considerably affect the revenue of all the 

coal-carrying lines of the country. Prior to 1895 the 

companies carried 21 cwts for each ton charged for. As 

any reduction in this customary quantity would con- 

stitute a rise of rates, the amount could only be 

reduced with the consent of the Railway Com- 

missioners. In 1895 the railway companies per- 

suaded the latter Board that changing conditions 

justified such a rise, and they were permitted 

to reduce the amount carried to 20} cwts. On 

Wednesday the Commissioners decided unanimously 

that increased expenses in the carriage of coal—chiefly 

heavy taxes and delays in transit—justified a further 

advance, and admitted the claim of the companies to 

charge on the basis of 20 cwts per ton. This decision 

means an advance of 24 per cent. in the coal revenue of 

the companies, and as the evidence revealed the fact 

that the Midland carries some 3} million tons in a vear, 

the increase of revenue will amount to a very consider- 

able sum, estimated at first at so much as £100,000, 

but since modified to a considerably smaller figure. The 

decision will help to increase the net revenue of the 

companies, which has been slowly recovering in the 

last few half-years. The market was quieter on Thurs- 

day, but there has been no sign of a serious check to the 

advance. 





The Bank of Montreal.—The figures of the Bank of 
Montreal are always interesting as an indication of the 
state of banking in Canada. As the Government banker 
the bank holds a unique position in the Dominion, 
and indeed in North America, which has no other 
institution quite like it; and we should be very glad to 
see the annual statement of accounts, which is merely 
a collection of figures, amplified and made into a general 
report on the business of the year. The English tradi- 
tion of brevity in banking reports is strictly maintained 
by the Bank of Montreal, and we have to draw our own 
conclusions from the figures provided for us. This 
year the profits amount to £375,239, and the usual 
10 per cent. dividend absorbs £295,890, the results 
comparing as follows with those of previous years :— 


1906-7. 1907-8. 1908-9. 
£ £ £ 
Brcught forward.... 32,842 .. 143,830 .. 44,718 


BOGS. sssecnannien 406,878 .. 402,258 .. 375,239 


_———— - —_—_—— 


i 439,720 .. 546,088 .. 419,958 
Dividend (10%) .... 295,890 .. 295,890 .. 295,890 
Rest ee = Re 
Carried forward .... 143,830 .. 44,718 .. 124,067 

The great financial strength of the bank is obvious 
from this record. In three years it has made 
41,184,375 in net profits, paid out £887,670 in divi- | 
dends, and set aside to ‘‘ rest ’’ or to carry forward a 
sum ol £,296,805, which is equivalent to more than 
10 per cent. of the capital stock. The present balance- 
sheet, an analysis of which will be found in our ‘‘ Com- 
pany Accounts Analysed’? on another page, shows 
42,465,753 of .“* rest ’’ and £124,067 carried forward. 
The notes of the bank in circulation at the end of 
October were £:2,721,634. The legal limit of a Cana- 
dian bank’s circulation is fixed by its capital; the 
currency is asset-secured, and notes may be issued up 
to 100 per cent. of its stock plus 15 per cent. of the 
combined capital and reserve. Some of the Canadian | 
ake in times of keen demand issue notes up to the | 

egal capacity, but the Bank of Montreal, with 








its large capital, almost always has a margin, and’ number 


>. ———_———_______ 


SS 


occasionally, we believe, is called on to finance others | 


whose issue has already reached the limit. In this 
balance-sheet there is a difference of over £1,.000,.000 
between the actual and the authorised issue. On 
the assets side of the account the most remark- 


able feature is the very large amount held by 
the bank in ‘call and short loans in Great 


Britain and the United States.’ This is, of 
course, a variable item, and the extent of it usually 
depends on whether the Dominion and Provincial 
Governments have recently been borrowing in the Eng- 
lish market. How large the amount is at present can 
be seen from these figures :— 

1907. 1908. 1909. 


£ £ £ 
6,550,489 8,360,951 eeeee 15,865,558 


The total assets amount now to £45,000,000, against 
£:37,000,000 a year ago, and the bank is clearly con- 
trolling unusually large sums within and without 
Canada. In illustration of the growth of the institu- 
tion it should be of interest to go back some years and 
trace the changes in the balance-sheet over a long 
period. The following table gives a number of items, 
twenty years ago, ten years ago, and at the present 
time :— 


ee eeee 


1889. 1899 1309 
£ £ £ 
Capital ....cccccccees 2,400,000 .. 2,465,754 2 958,904 
Rest...... ecvccccccoce 1,200,000 .. 1,232,877 2,465,753 
Notes ..ccccccsccccsse 1,069,891 .. 1,119,14€ 2,721,634 
Deposits .......-+. -+- 5,439,580 .. 9,537,091 36,980,360 
Cash and at call........ 10751614 -- 5,256,660 .. 25,096,004 


Advances and discounts 6,518,750 .. 8,823,123 .. 18,734,313 
This is a wonderful proof of the bank’s growth, and 
especially of its development of the deposit and cheque 
system. While the note circulation has risen in twenty 
years by 150 per cent., the deposits have increased by 
over 380 per cent. The same cause that has this vear 
swollen the money at call has naturally raised the 
volume of the deposits. Altogether it is a remarkable 
twenty years’ record. 





Postal Statistics for 1908-9. — Ihe lostmaster- 


General's report for the year ending March 31, 1909, 
shows that the number of packets delivered during the 
vear was as follows, the figures being compared with 


those of ten years ago :— 


——1899 1900.— — ——— 1506-3.——— 
og og 
3 23 
oe = 8 
No. mS No. a's 
oo 3° 
+m om 
Letters 2. cccecs .. 2,246,800,000 .. 55 .. 2,907,400,000 .. 65 
Postcards ........ 400,300,000 .. 98... 860,000,000 .. 193 
Halfpenny packets 702,800,000 .. 173. 953,200,000 .. 21°3 
Newspapers ...... 163,400,000 .. 40.. 202,300,000 .. 45 


Parcels .......--- 75,448,000 .. .. 113,023,000 .. 


The greatest increase is in postcards, but the present 
figures only show an increase of 0.2 per cent. as Com- 
pared with 3.2 per cent. in 1907-8, 3.9 per cent. in 
1906-7, 9.0 per cent. in 1905-6, and 19.7 per cent. in 
1904-5, thus proving that the exceptional growth due 
to the popularity of picture postcards has reached its 
climax. The number of letters per head is a good 
index of the commerce and business of a country ; it is, 
therefore, not surprising to find that while the number 
is 70 per head in England and Wales, it is 53.2 per 
head in Scotland, and only 38.4 in Ireland. The total 
weight of letters and postcards despatched from the 
United Kingdom to places abroad continues to In- 
crease, the rate of growth in 1908 being 11.43 per 
cent., as compared with 9.67 per cent. in 1907. n 
1906 the growth was at little more than half the last- 
mentioned rate. The rapid increase in the last two 
vears is no doubt due to the more favourable postage 
rates which came into force in October, 1907. The 
amount of Savings Bank deposits increased by over 
half-a-million to £44,770,782, in spite of a fall in the 
of accounts remaining open. The annual 
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statement of liabilities, &c., on December 31, 1908, | information from the shareholders. On all these mat- abl 
shows the following results :— ters the meeting had a right to express its views and | dey 
nentbiaieen ; Secunrrizs Hewp. to obtain the opinion of the directors ; but, most un- | rev 
£ £ fortunately, the chairman, after explaining why | oh 
Balance due to de Stocks .......... 102,328,467 | nothing is allowed for depreciation, allowed himself pe 
positors, includ- 648.214 Bills = — -» 5,885,900 | + enter on a violent political speech, directed at the the 
a =e. . . . 
eae pee a ae, yen we) ee Chancellor of the Exchequer, the Government, the las 
depositors, but accrued ........ 52,432,073 Liberal members, the Labour members, and all the | Th 
not cashed...... 117,040 Cash balance .... 355,515 | rest of the House of Commons. This part of the apy 
Amount of expenses chairman's speech was so distasteful to the share- £1 
UNGANT «+ ce sees 514 holders that the speaker was forced to resume his nes 
160,770,768 161,001,955 | seat with some of his remarks ~ undelivered. This tot 
The immediate annuities granted in 1908 were more is a most unfortunate occurrence, but we cannot pre- sur 
numerous than in the previous year, this class of tend to feel surprise at the action of the meeting. There out 
annuity showing ev helen of increasing popularity. are doubtless times when a company’s chairman is \| of 
: dee 5 re a » following entitled to touch on politics, but his touch should | eve 
There is a distinct air of relief about the following easiest aa Ba aie ae cee 
paragraph in the report :—‘‘ It may be mentioned that all, ry eae sen aie en ve oe, _ ' en at 
a holder of a Post Office Savings Bank annuity died | 4" ee = a b = ne i J a 1. Appeals 1S 
last year at the age of 103, having been born in Sep- to party fecung mace by the chairman Of a not very is 
a> a «< « Oy « ; - . - . 
wher. tBoc,’* But thus it has ever been. An annuity prosperous company some times raise suspic ions of an cay 
Rae os 7 bik ales we sad aie tenes of the “ | attempt to shirk the issue. Nothing irritates a meet- dix 
always seems ‘€ a man a new lease Me " 
ee ae ing more than the idea that the directors are at 
; ae ae trying to escape in a cloud of dust, and as the tri 
Foreign Banks 2 Pinland.—A = en before London General shareholders had a number of perfectly | jus 
the Finnish Senate to permit foreign banks to operate legitimate questions to ask that went unanswered at | po 
in Finland, and as the question is much discussed in Wednesd: Ly’s meeting, some of them undoubte dy left | col 
that country, the views of Mr W. Hackman, aj] the room with the mistaken impression that the chair- ba 
Member and a Commercial Councillor and leading | man had been taking cover behind Mr Lloyd George. | Ac 
banker, may be of interest. Mr Hackman says :—** If : - nature - = speech can be gathered from the | 
. a : " olowing extract :— 
we are to expect foreign banks to benefit our trade and re 5 aciieaal er | 
industry, it would be necessary that they should not | . They sent a letter to every individua hick 7 : on ems or 
le 3 bill tor 1 | tok. emeitt * in favour of exempting public service vehicles from the opera- 
only buy bills payable abroad, but also give credit to | tion of the tax, but they might as well have wiitten to the moon. sc 
native concerns. But this is far from being certain. It] When the matter was before the House of Commons the huge “a 
would naturally confine their operations in Finland to | me hanical Liberal majority were ee ce the P va by son 
the discounting of bills payable in their own countries | te Whip and voted at the ae a ae atl 
ated 7 cian: whew 14 do thi t Exchequer, and although it meant the ruin of many industries im || ex 
| = re acer me a roba - y they Ae = se t — and the throwing out of employment of thousands of men, the || as! 
ower rates than those now ruling. Should they, which 


Labour party supported the proposals. What did they care 
for the working men? 


seems hardly probable, grant credit on a large scale 
to our concerns by also discounting bills payable in Fin- 
land and by loans, they would require to introduce a 
good deal of capital into the country, and should this 
be the case, such a credit movement would unquestion- 
ably be considerably affected by money crises and rates 
of exchange abroad, and our home finances thus be- 
come dependent on financial crises abroad ; and in such 
times the foreign banks might feel compelled to cur- 
tail credit here, whereby our commerce and industry 


We greatly regret that this line should have been 
taken, and would suggest that while the chairman 
was on the topic of petrol he might have told his 
audience that "bus companies are to be charged only 
half the normal rate. As to the business part of the 
speech, it did not contain very much new information. 
The accounts, it was claimed, are set out so clearly 
that any school-boy could understand them; but the 
objection to them is not want of clearness, but want of 
would suffer. Moreover, should foreign banks be} detail, and on that point the speaker did not touch. 
allowed to receive deposits, guarantees would be neces- | Two really interesting pieces of information, however, 


ste 


a 
sary. Indeed, they would have to be greater than with | were provided, for we learn that the number of pas- . 
the native banks at present, as the latter have, of | sengers carried during the 15 months was 408,491,283 al 
course, their capital and reserve funds in the country. | and the number of miles run 60,325,105, the average or 
It had also been suggested that if foreign banks were | being, roughly, 63 passengers per mile. If this in- pc 
to be permitted to open agencies in Finland, the rates | formation can be safely given in a chairman's speech, ca 
of interest would fall. But this is by no| why not in the directors’ report? We trust that next | pe 


means certain. During the last financial crisis year the accounts will be published in greater deta 
the rates were highe : abroad than in Finland. On the | We learn, too, from this speech that while horse 
other hand, s! aan hey decline, the deposits with the | "buses lost in 15 months £46,500, motor "buses made 
banks would nat rally decrease too, and depositors | a profit of £759,400. We cannot s ay how these figures | 
would prefer to invest their capital in foreign or native | were arrived at, but 
bonds and stocks. Thus this 


+ 


as tl wey star nd t] rey are cert nly 
capital would be with-| satisfactory, and there is reason to hope that in the 
drawn from circulation, and the banks in consequence | current twelve months the company will make such 
be compelled to curtail their advances. Is it really to | a profit as will enable them to begin writing off depre- 
the advantage of our finance and commerce that a 

large portion of the capital required for trade and in- 
dustry should be borrowed from = abroad, 


ciation of stock 


and our 
economic progress thereby become dependent on 
foreign capital? ”’ 


Dunlop Pneumatic Tyre.—The report of the Dunlop | 
Tyre Compan. , issued this week, wae some | 
recovery from last vear’s decline, which was attributed | 
; | to the depression in the cycle and motor trades. | 
The London General Omnibus Meeting.— An extra. | The profits have risen by over £ 10,000 as mean 
ordinary scene tor k place on Wednesday at the meet-| with last year, and are £3,000 “higher than in 1907: | 
ing of this company, held at the Holborn Restaurant. | The following table shows the details of the distribu- 
Wr ith the report presented to the sh ireholders we dealt j tion for this year and the two previ US years _— 
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in detail last week, and need not again go over the be 
many p ints of criticism raised by profit and loss — — - W 
account and balance-sheet. It wil nt be remembered | Net profit ............ 200,478 .. 192,941 .. 203,77 = 
that the crucial que stions are whether the directors eesunnee dividend .. 49,749 .. 49,749 .. or . 
mught to writ o the value of their property, | Ord- dividend (8%).... 50,000 .. 50,000 .. , ' 
ite S a0 write. Me hae, OL Tneir Property, | Deferred dividend .... 37,497 (74%) 59.997 (8°) 39 997 (8%) Hv 
he her the ma ntenance charges are adequate, and | Written off goodwill .. 60,000 .. 60, 60,535 | 
whether the board is justified in keeping back vital! Balance ............-. 19271 .. 12,467 .. 15,960 = 
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The company has therefore experienced a more profit- 
able season, though no information is given as to the 
departments which have contributed to the increased 
revenue. The dividends from the Rubber Company, 
which are the main source of income, are the same, so 
that it is probable that the Acton works from which 
the chairman appeared to anticipate great things at the 
last meeting, are now working on a profitable basis. 
The result of the disposal of the Far East goodwill 
appears in the latest balance-shect as the sum of 
£15,000, W hich was received for the sale of this con- 
cession, has been written off the figure at which the 
total goodwill of the company stands. A rather larger 
sum—namely £,60,535—has been written off this item 
out of the year’s profits, reducing it to the round sum 
of £ 1,532,000. At the present rate of progress, how- 
ever, it will take years to bring the goodwill down to 
a reasonable figure. The total capital of the company 
is £.2,121,751, and of this rather more than one-third 
is represented by solid assets. he result of the over- 
capitalisation is seen in the dividends, for while the 


dividend on the shares of the Rubber Company ts 
at the rate of 100 per cent., the average dis- 


tribution on the total capital of the Tyre Company is 
just over 7 per cent. With such a capital the earning 
power of the company would have to be increased 
considerably to enable it to inerease its dividends. The 
balance-sheect will be found among our ‘* Company 
Accounts Analysed.”’ 


ee 





The Rio Municipality. — Our Rio correspondent 
writing on November 16th, says:—The disgraccful 
scenes which attended the elections of municipal coun- 
cillors in some sections of the Federal district at the 
end of last month have called public attention to the 
existence of this council, and the question is now being 
asked—Of what use is it? The elections themselves 
in many of the districts were carried out quite in the 
old South American style, the decent citizens carefully 
abstaining from going anywhere near the polling 
booths, the votes registered being mostly by the low- 
class element hired—and armed—for the day by the 
rival candidates. Needless to say attempts were made, 
in some cases successfully, to upset the election by 
stealing the ballot boxes, while at two of the polling 
stations fierce fighting was indulged in, which the 
police were either unable or unwilling to prevent, and 
several deaths occurred. At first glance it might be 
assumed that these disturbances were an indication of 
party spirit running high, but it is notorious that the 
trouble was caused by those who were determined at 
all costs to secure a seat on the Municipal Council in 
order to enjoy the fat emoluments pertaining to that 
position. The council consists of sixteen members, 
called ‘‘ intendentes,’’ each of whom receive £2 10s 
per day during the period of session, which averages 
four months out of the twelve, in addition to which 
they are paid the sum of £:450 per annum for expenses 
of representation. The councillor thus enjoys an in- 
come of some 4.750 a year, and ample leisure to carry 
on his own business or profession. These sixteen in- 
tendentes are assisted by a secretarial staff, consisting 
of a Director-General and 46 subordinates, with a 
salary list of nearly £16,000 per annum; the Budget 
lor the year 1910 provided for an outlay of over 
432,000 on this department of the municipality alone. 
lhe salary and representation expenses of the Prefect, 
or Mayor, are fixed at £3,375 per annum, whilst the 
cost of his secretarial staff amounts to about £°3,000, 
and considering the immense amount of useful admini- 
strative work which has been effected by the present 
Prefect and his predecessors of the last few years, this 
total of a little over £96,000 cannot be regarded as an 
€Xxtravagant outlay. Unfortunately, the same cannot 
be said of the sum allotted to the council, as this body, 
Whose functions are to assist the Prefect in his labours, 
and especially to regulate the municipal finances, has 
for some years past observed an obstructive attitude. 


rhe Budget which is in force this year was the one 





2a 


to serve to date because the members of the counci 
could not be induced to meet and most 
important matter. This vear they have summoned up 
enough energy to pass the Budget for 1910, and it ts 
earnestly to be hoped that this is an indication of their 
beginning to realise that the duties of municipal coun 
ciller are not confined to the collection of the emoh 
ments attached to that post. The 

payers of this citv would, in 


resolve this 


l- 
uniortunate taXx- 
; , however, be 
better pleased if the council in its present form were 
abolished, as it is evidently of no use as a bral 

municipal expenditure, and its upkeep merely serves 
to add to the burden 


any ase, 


of taxation. The figures of the 


g 
new Budget show an improvement on those for 1906, 
the estimated receipts from all sources being 
£:1,770,193 against £.1,551,523, and the expenditure 


£:1,718,082 compared with £,1,541,937 five vears ; 
The surplus of receipts over expenditure 
out at £52,111, against only £9,586 in 
receipts, the property tax repre 
portant item, as it is estimated to bring 
or about £:125,000 more than in the 
and licence and sanitary taxes account for a further 
sum of £312,500. Amortisation and interest on the 
internal and external municipal loans rey 
annual expenditure of £430,822, while 
estimated cost of primary schools an: 
paving and cleaning of the city. 


thus comes 
1906. Of the 
sents the most im- 
in £812,500, 


er7eerl 2, + 
previous Budget, 





Transvaal Gold Production.—According to the state- 
ment issued by the Transvaal Chamber of Mines, the 
output of gold of the mines of the Transvaal during 
the month of November amounted to 597,765 ounces 
of fine gold, valued at 42,539,146. This compares 
with £i602,416 ounces, valued at £2,558,902, pro- 
duced during October and 614,371 ounces, valued at 
£#:2,609,685, produced in the month of November last 
year. The following table furnishes the value of gold 
produced month by month since the beginning of the 
year 1g04 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


1908. 














1904. 1905. | 1906. | 1907. 19¢9. 

£ ee oe £ £ £ 
January ...... absece 1,226,846 1,568,505) 1,820,739 2,283,741 2,780,124 2,612,836 
February ............ 1,229,726 1/545,371, 1,731,664 2,096,434 2°30 971 2,100,892 
EEEEEE exsencpvonsens 1,309,329 1,698,340 1,884,815 2,287,39° 2.44222 2.580.498 
icsiniasessites 1 299,576 1,695,550 1,865,785! 2.241,1]0 2.40'.500 2,578,804 
BOP cccccee eeeeeeees) 1,335,826 1,768,754) 1,959,062 2,227,838 2,472,143 2,652,699 
Si hiistocsasseus 1,309,231, 1,751,412 2,021,813, 2,155,976 2.442.329 2.621.818 
i tideseeuben ves.) 1,307,621 1,781,944) 2,089,004 2.262'813 2,482,508 2,636,965 
PEs sanvonsatenes 1,326,468 1'820,496, 2,162,583 2,357,602 2,496,869 2,597,546 
September .......... 1,326,506 1,769,124 2,145,575 2,285,424 2.496.112 2,575,760 
EY edcnnecundes 1,383,167 1,765,047 2,296,371 2,351,344 -.624,0 2 2,558,902 
November ....... «++ 1427,947 1,804,253 2,265,625 2,335,406 2,609,685 2,539,146 

December .......... 1,538,80 1,833,295) 2,336,961, 2,478,659 2,806,235" .. 

Addenda ............| 3806 .. | se ms x - 
eee | cece fom |eneeES <u —— 
Total ............ 16,054,809 20,802,074, 24,579,997| 27,403,738 29957610 28,355,966 


Considering that the month contained a working day 
less, the return does not make a bad showing, and, 
taking the total value of gold produced for the eleven 
months of the year, it will be seen that it falls short 
of the whole year 1908 by £:1,601,644, but is in excess 
of the year 1907 by £952,228. The following are the 
principal increases in production of the individual 
mines on the month:—Crown Mines, 1,244 ounces ; 
Simmer and Jack East, 617 ounces; Durban Roode- 
poort Deep, 575 ounces ; and New Modderfontein, 455 
ounces ; while the following are the principal decreases 


in output :—Robinson Deep, 864 ounces; Village 
Deep, 742 ounces; New Rietfontein, 650 ounces ; 


Roodepoort United Main Reef, 
Knight’s Deep, 508 ounces. With regard to the con- 
dition of native labour, the Witwatersrand Native 
Labour Association reports that 13,942 natives were 
distributed to the mines during November, while 13,742 
left through expiration of time and other causes, leav- 
ing a gain of 200 natives on the month. Total num- 
ber of natives employed by members at end of Novem- 
ber was 152,763, exclusive of tne 974 remaining in 
Association’s compounds for distribution, being a gain 
during November of 586. The number of natives in 
the employ of contractors oun mines was 14,640, mak- 


546 ounces; and 


‘uted in December, 1905, for 1906, and which has had! ing a gain during November of 1,070. 
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Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Frederick Fuller, LL.D., late of 9 Palace road, King- 

I OE ick c dss cuweldcndbbieed eenene sense 60,426 
Mr Frank Williams, late of Brasted Hall, Brasted, Kent 89,083 
Brigade-Surgeon William Pearson Ward, late of 39 

PeeGeee viens, Hove .cccccccccccces eee uae iegee.e 34,487 
Mr Alexander Frazer, late of 19 Adelaide crescent, Hove 42,836 
Sir Theodore Martin, K.C.B., K.C.V.O., late of 31 

Ce ee ere a soe 897,900 
Mr Abraham Lord, late of Alkrington Hall, Middleton, 

Didtetctndnaceeeessdboatocenesesecessesousces . SORES 
Mrs Annie Bailey, late of Blythswood, Brixton ........ 55,081 
Mr Thomas Hughes, late of Wychdon Lodge, Hixon, 

PD, cctcétcaneviedangnsbenenecdvecenasion sos 51,352 
Mr William Ranson Smith, late of The Willows, Morpeth 41,970 
Mr Fedor Andrew Satow, late of Dolfriog, Portmadoc .. 38,995 
Mr Thomas Longman Mills, late of Shrewton House, 

PUN, MEUND ccbtccddcnccdenevensewsaceteisescs §69RQS 
Mrs Georgiana l’echell, late of 26 Lewisham road, High- 

gate road........ irittsbtdesekeasetbeebesisecaens S50 
Miss Laura Caroline Fox, late of Little Brookfield, 

SEN ccaniteductwkecevan gasera se eeees 34,069 
Mr Arthur J]. Hone, late of 55 Eltham road, Lee Green 33,304 
His Honour Judge William S. Owen, late of Ty Gwyn, 





OOO als glad ae wa Sal vin Chwne ee 19,615 
Dame Adela Kose Ellen Mouat, late of Palace gardens 
ROLTACE. 0 cc ccsccccccccccccccccccecccencceceeeseces - 15,207 





Tre following changes of management and direc- 
torate are announced :—-The London Assurance Cor- 
poration has appointed Mr R. E. Henderson (Messrs 
R. and J. Henderson) a director of the corporation. 
The African Banking Corporation announce that a 
new branch has been opened at Boksburg. Mr H. M. 
Ridge (formerly of Broken Hill) has opened an office 
at 62 London wall, E.C., as consulting mining 
engineer. The Standard Bank of South Africa an- 
nounce the opening of a branch at Gatooma, 97 miles 
south-west of Salisbury, Rhodesia. The directors of 
the London and South-Western Bank, Limited, have 
elected Sir John H. Bethell, M.P., a director of the 
company in place of Mr W. M. Mackenzie, deceased. 
Mr J. RK. P. Goodden, formerly chairman, Mr H. J. 
Badeocx, formerly vice-chairman, and Mr H. C. G. 
Batten, tormerly one of the directors of Stuckey’s 
Banking Company, have, in accordance with the ar- 
rangements for the amalgamation of that bank, been 
elected to the board of Parr’s Bank. The offices of the 
Alabama, New Orleans, Texas, and Pacific Junction 
Railwavs Company will be removed on December 17th 
to 8 Crosby square, E.C. 





AN arrangement has been concluded by which the 
Yorksivire Insurance Company, Limited, takes over 
almost the entire business of the United Legal In- 
demnity Insurance Society, including the current 


liabilrties, the management of the society remaining as 
at present. The whole of the shares of the United Legal 
Indemnity were acquired by the Law Guarantee Trust 
and Accident Society in 1906. 





We have received a notice and preliminary pro- 
spectus of an Agricultural and Industrial Exhibition to 
be held in Allahabad in December, 1910. 





Foreign & Colonial Correspondence. 


GERMAN POLITICS AND COMMERCE. 
(FROM OUR CORRESPONDENT.) 
BerRLin, December 8. 
Tue reassembling of the Reichstag last weck has 
brought out with striking emphasis the sharp anta- 
gonisms among the former Bloc parties since the adop- 
tion of the scheme of finance reform in July. The re- 
organisation of the House was the occasion for bring- 
ing out the sharp dividing line now separating the 
National Liberals and the Radicals from the Conserva- 
tive parties and the Clericals. -It has long been a tradi- 
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tion that the strongest parties in the House should have 
the right to nominate the President and two Vice. 
Presidents, and thus the election of these officials has 
never hitherto had any particular political significan, 
Last week, however, the National Liberals, who wer 
numerically entitled to the position of the second Vice. 
President, unanimously decided to reject it in order to 
emphasise their hostility to the Conservative-Clerica] 
agglomeration now dominating the House, and 
throughout the voting the National Liberals and the 
Radical groups cast blank ballots. When Dr Paasche, 
a prominent National Liberal, was then elected despite 


the decision of his party, he promptly declined. This 


the line of succession to the vacant position, as the 
Radicals had also refused it; but, to the great chagrin 
of the Conservatives and Clericals, even the Imperialists 
refused at first to take the place. It began to look as if 
the dominant parties would have to elect a Pole or a 
member of one of the little Antisemitic factions as 
second Vice-President, and their embarrassment. jn 
this quandary was so great that they adjourned the 
House for two days in order to gain time in which to 
patch up this querelle d’Allemand. In the interval then 
the Imperialists were prevailed upon to reconsider their | 
previous decision, and to present a candidate. The 
action of the National Liberals denotes a new depar-" 
ture in the history of the Reichstag. It breaks with 
the mechanical system of organisation according to 
the numerical strength of parties, and is designed to 





lay upon the parties constituting the dominant political 
tendency of the moment the responsibility for the con- 
duct of business. Thus it is a step towards clearer 
distinctions between parties—a thing greatly needed in 
Germany. 

This petty wrangle over a small matter of organisa- 
tion is important chiefly because it marks the actual 
state of fecling between several of the leading political 
parties of the country. The disruption of Prince 
Biilow’s Bloc has been followed by a period of sharp 
controversy between the Liberals and Radicals on the 
one part, and the Conservatives and Clericals on the 
other, and the division between them has at no time 
within a generation been so sharp as now. It is also 
true that at no time within a generation have the 
National Liberals been so deeply conscious of their 
Liberal principles, and this is the hopeful point in the 
political situation. The Conservatives, on their part, 
are heartily weary of the troubles that they called down 
upon themselves through their rejection of the death 
duties. Recent by-elections have fallen out to the ad- 
vantage of the Socialists alone, and at several State 
and municipal elections that party has made extra- 
ordinary gains. In only one of those by-elections, 
indeed, was a Conservative seat contested, and that 
party succeeded in defending it, but the Conservative 
vote was hugely reduced by the Socialists. The dis- 
satisfaction of the Conservative electorate with the 
policy of that party is evidently very widespread, and 
its leaders are not a little agitated over the situation. 
For several months leading Conservative newspapers 
haye been calling upon the Government to come to the 
defence of their party against the attacks of the 
Liberals and Radicals, but the Government has re- 
mained silent, and has left it to be understood that it 
is not yet reconciled to the financial legislation forced 
upon it against its will. So embittered and alarmed are 
the Conservatives, that they are threatening to give no 
assistance to Radical and Liberal candidates in future 
reballots between these and Socialists. And thus the 
result of the quarrel among the so-called ‘‘State-per- 
serving "’ parties will be to swell the numbers of 
Socialists in the Reichstag. 

The Reichstag completed yesterday the first reading 
of a commercial treaty with Portugal, the debate on 
which was noteworthy in that the treaty found 10 
support whatever from any party in the House; an 
not a few speakers sharply attacked the Government 
for having surrendered the interests of German manu- 
facturers without securing any conpensations what- 
ever. Even Count Kanitz, the leading economic 


left the Imperial party, or Free Conservatives, next in | | 
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in favour of the treaty than that it was not so bad as 
the present trade arrangement with the United States. 


Various speakers complained of the exorbitant charac- | 


ter of the new Portuguese duties, some of which run as 
high as 600 and even 1,600 per cent. of the value of 
the goods. It was said that Portugal had adopted the 
highest tariff known anywhere in the world, and that 
the German negotiators had not only not succeeded in 
securing lower rates, but had not even obtained a 
guaranty that still higher rates would not be adopted 
at any time; on the other hand, Germany not only 
concedes her general treaty scale of duties to Por- 
tugal, but in the case of wines—a most important 
import article from that country—Germany even under- 
takes to protect the Portuguese trade marks in addi- 
tion. It was said by some of the speakers that the new 
Portuguese tariff was adopted for the purpose of 
shutting out German exports, and in order to build up 
native industries with the assistance of British capital. 
The Government defended its negotiators by alleging 
that they had obtained all the advantages that could 
be got under the circumstances. Perhaps the most 
significant thing in this interesting debate was the 
complaint of a National Liberal manufacturer, Herr 
Merkel, of Saxony, that German manufacturers are 
losing their foreign markets through the high protec- 
tive tariffs of other countries; but Herr Gothein, a 
Free-trade Radical member, pointed out that Portugal 
was only following the example set by Germany, and 
it was but natural that the example of a great leading 
nation like Germany should find imitators among other 
countries. 

The situation of shipping companies has further im- 
proved within the past month or two. With the Ham- 
burg-Amerika Line business has grown so much better 
that estimates of the dividend emanating from Ham- 
burg now place it as high as 5 or 6 per cent., whereas 
not more than 4 per cent. had been expected. The 
movement of passengers, including emigrants, from 
Hamburg and Bremen in November reached 28,158, as 
compared with only 18,800 a year ago. It is reported 
that all the tonnage of the big Hamburg and Bremen 
companies is now employed, or soon will be, and there 
is even information to hand indicating that additional 
vessels will be chartered. An important step has re- 
cently been taken at Hamburg and Bremen toward 
the consolidation of shipping interests. A new limited 
liability company has been organised, under the name 
of ‘‘ Rhederei-Vereinigung,’’ at Hamburg to acquire 
the ten steamers of the Seetransport-Gesellschaft and 
the three-fourths interest of that concern in the Union 
Company. The purchase price was £425,000. The 
most significant point in the transaction is that this 
capital was supplied by the big steamship companies 
of Hamburg and Bremen, a fact which will tend to 
strengthen the ties binding together the shipping in- 
terests of the two ports. The transaction was carried 
through in order to circumvent the absorption of the 
transport concern by the Transatlantica-Rhederel, 
of the Menzells, in Hamburg. 

It now appears that the inquiry of the Bank Com- 
mission into the matter of securing depositors from 
loss, which was referred to in my letter of last week, 
will have an important practical result. Although the 
Commission did not recommend any legislation, the 
banking members of it have undertaken to get the 
banks to take action that shall better satisfy the wishes 
of their depositors. It is proposed to broaden the 
scope of the bi-monthly returns already issued by the 
big joint-stock banks of Berlin so as to give the public 
fuller details of bank operations; and an attempt will 
be made to induce all joint-stock banks to send in 
regular returns. Moreover, it is proposed to organise 
a so-called advisory council, composed of practical 
bankers, parliamentarians, and theoretical students of 
banking problems. This council will be a permanent 
institution, and will hold meetings from time to 
time for the discussion of such matters coming up in 
the work of the banks as may seem to involve public 
interests. One function of the advisory council will be 
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dit, and publish the returns of joint-stock 
banks in conjunction with the statistical bureau of the 
Reichsbank. 





AUSTRIA-HUNGARY-—FINANCE AND POLITICS. 
(FROM OUR CORRESPONDENT.) 


VieNNA, December 7. 
THE pessimistic views which are just now dominating 
the Vienna Bourse and are causing speculators to 
maintain an extremely reserved attitude are fully 
justified by the political situation in both halves of the 
Empire. In Austria the union of the Slav parties 
threatens the German element to such a degree that it 
is most probable that all hope of getting the Reichsrath 
into working order must be given up, and a prolonged 
adjournment will become inevitable. If the Govern- 
ment has to act without a Parliamentary vote, on the 
authority of Paragraph 14 only, all outlay that is not 
absolutely necessary must be avoided, and this will be 
felt as a drawback by nearly all branches of industry. 
In Hungary matters are almost worse. The Emperor, 
who refuses to give way on the essential points put for- 
ward by the Hungarian Chauvinists, who are now 
uppermost, cannot find a man brave enough to impose 
his will upon the rebellious Hungarians, and here, as in 
Austria, an arrangement outside the Constitution, an 
‘* ex lex ’’ period, seems inevitable. But when it is con- 
sidered that during this period no taxes or impositions 
of any kind may be collected, and the State will be de- 
pendent on what is voluntarily paid, it may be 
imagined how the affairs of the Government will thrive. 
It was considered a wonder that Hungary got over the 
consequences of the ex lex of some years ago—it 
would seem that a second instance of it within a period 
of ten years must prove ruinous. 

There have been special reasons why the Vienna 
banks have not suffered from the general depression on 
‘Change. The publication of yearly returns, which 
show that nearly all banks have done good business 
during the year, naturally has an influence on the 
quotation of shares. But there have been special cases 
besides. The Creditanstalt is about to undertake a 
new industrial concern of some magnitude ; the Anglo- 
bank will be trusted with turning the Austrian Elec- 
tricity Company into a municipal concern; the Bank 
Society and Landerbank are responsible for the conver- 
sion of the Bulgarian loan and the emission of a new 
loan for Bulgaria; the Discounting Company promises 
a higher dividend than there was any right to expect; 
the Unionbank hopes favourable results from the fact 
that the Austrian Lloyd is about to get rid of its arsenal. 
Of Hungarian banks, the Discounting Bank, the Hun- 
garian Agrarian Bank, and the Hungarian Mortgage 
Bank are quoted at higher figures than a week ago. 
The Austrian Bodencreditanstalt has not yet recovered 
from the shock its shares received by the sudden death 
of its governor, Ritter von Taussig. All the concerns 
which stood under his management were left in a per- 
fectly thriving condition. Still the public fears that the 
masterhand will be missed, and maintains a distrustful 
attitude towards them. The shares of the Boden- 
creditanstalt are quoted 1,139 to-day against 1,153 a 
fortnight ago, when Taussig’s precarious state of 
health was first made known. 

The death of Taussig was followed by that of another 
financial magnate, Court Councillor Jeitteles, the ex- 
director-general of Austria’s most important railway 
company, the Northern or Kaiser Ferdinand Railway. 
But this man had finished his life’s work. He had for 
years refused to consent to the sale of the railway to 
the Government, and without the Nordbaku the great 
net of railways under Government management must 
for ever have remained an incomplete and unsuccessful 
undertaking. But Jeitteles understood at the right 
moment that the inevitable enormous increase of ex- 
penses was likely to swallow up the profits of even the 
wealthiest private railway, and he negotiated the sale 
which guarantees for the shareholders profits as good 
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as in the past. It certainly gives them no chances of 
improvement in the future, but it saves them the risk 
of losses. 
railways north of the Danube except 


two Bohemian 


coal railways, which must of necessity become its pro- | 


perty in the course of time. The State has not only 
full control over the country’s railway lines, an unques- 
tionable advantage if ever war breaks out, but it is also 
at the head of the greatest industrial concern, employ- 
ing cighty thousand persons, and managing a turnover 
of more than half a milliard crowns a year. It may be 
supposed that the State will feel the increase of ex- 
penses less than private companies do. A central man- 


agement must in itself be an enormous saving. Besides | 


the rolling material, when it is all in one hand, can be 
made much better use of than when several companies 
owned it. There will be no more sending whole trains 
back empty to the starting point. Engines never passed 
from the lines of one company to those of another, and 
were continually being changed, with much loss of 
labour, time, and money. Whoever journeyed from 
one end of Austria to the ether could notice that be- 
sides the engine, the engineer, stoker, guards, and 
servants of a train were changed four times before the 
journey’s end. Still expenses have increased to such 
an extent that the State is compelled to raise its tariffs 
considerably from January rst, and it hopes to raise its 
receipts by 47 million crowns per year. It may be sup- 
posed that traffic during the present month will be ex- 
ceedingly busy, as all industrial concerns will try to 
accumulate stock while the tariff is still low. “ 

The one big railway which the State does not own is 
the Siidbahn, or Southern Railway (its shares are 
quoted as Lombards). After many years’ total stag- 
nation this railway was on the road to lasting improve- 
ment, if not to success. But many circumstances have 
combined to stop its progress lately. The poor harvest 
did not keep its Hungarian lines fully employed; be- 
sides this, the traffic with Trieste has been small for 
some time. The effects of the Servian and Turkish 
boycott are still felt, and a poor harvest in Eastern 
countries has weakened their power of import. The 
company was authorised by the Government to raise 
its tariff for one year, but the financial situation is 
such that this will probably have to be extended. 
Naturally, this state of affairs is not favourable to the 
company’s shares. Lombards were quoted 125 cr on 
November 25th, and are quoted 122 cr to-day. 

The Bulgarian loan of 100 million frances, which 
should have been issued by the Crédit Mobilier Fran- 
¢ais alone, and was afterwards arranged for jointly 
with the Austrian Bankverein, will probably be issued 
by the syndicate at the head of which the latter bank 
stands. The Crédit Mobilier has not succeeded in 
obtaining the French Government’s consent to having 
the loan included in the French list of official quota- 
tions. It has pleaded for a delay of two months, but 
the Bulgarian Government cannot prepare the Budget 
for the Sobranje unless the treaty for the loan has pre- 
viously been sanctioned. The loan is contracted under 
conditions very favourable to Bulgaria. The interest 
is 44 per cent. (there were times when Bulgaria paid 
nearly 7), and the price of issue is 86, without any 
other obligations of any kind. 

The Vienna municipality has published its yearly 
accounts, which are being submited to severe criticisms 
in the Liberal papers. The receipts amounted to 
213,026,996 cr (£8,521,074 sterling), the expenses to 
218,316,221 cr, so that only a deficit of 5,289,225 er 
need be accounted for. It is not against this deficit 
that objections are raised, but the fact that 1,834,000 
cr for pavements, 45,000 cr for street cleaning, 
769,000 cr for markets, and 214,000 cr for the fire 
brigade were paid for out of a loan which will not be 
amortised before the year 2000. Besides this 7 mil- 
lion cr were taken out of the reserve of 12 millions, and 
spent on the running account. In a speech delivered 
this morning, the mayor, Dr Karl Lueger, begged the 
suburban councils to be moderate in their demands on 
the city’s budget, because ‘* Vienna is at the end of its 
financial resources, and the taxes must not be raised.”’ 


The Austrian Government now owns all the | 


| 


PRANCE—TARIFF BILL—MONEY MARKbBrT. 
(FROM OUR CORRESPONDENT. ) 

Paris, December o, 

Arter a relapse during which Rentes fell below the 

price of 99 a recovery took place, and to-day’s closi; 

price shows a rise on the week. 


r 
sin 


most favoured of foreign bonds, and the 44 
loan of this year has reached par. 
active on the prospect of new business. 


per cent, 


Russians are still the | 


Bank shares are | 
The Banque | 
de Paris and Société Générale are charged with issue | 


of 40,000 shares of 250f of the Rosario to Puerto Bel. | 


grano Railways. 


The price of the Swiss 3} per cent, | 


loan of 80,000,000f, to be offered by the former of these 


banks, is now stated to be 97. A contradiction is given 
to the report that the Credit Mobilier had withdrawn 
its offers for the Bulgarian loan of 100 millions in con- 
sequence of the opposition of the French Government. 


A Roumanian loan of 75,000,000f is reported to be in | 


preparation. 
Credit Foncier is also about to be increased by the issue 
of 50,000 new shares. 


The Chamber resumed this week the discussion of | 


the Tariff Bill with the examination of the proposed 
modifications in the duties on linen, cotton, and woollen 
yarns and tissues, which comprise nearly 100 articles, 
numbered from 363 to 460, with numerous sub- 
divisions. 
of this business, with its technicalities, and accepted, 
with few exceptions, the proposals of the Tariff Com- 


mittee, although in many cases opposed by the Govern- 


: ° avoravation of Protection | 
ment, which objected to the aggravation of Protection 


as unnecessary. 
A Bill passed by the Chamber to regulate the pay- 
ment of workmen's wages has now been voted, with- 
out modification, by the Senate. It provides that the 
wages of workers, male or female, must be paid I! 
coin or in legal tender notes ; they must be paid to 
workmen at least twice a month, or to employees once 
a month; the settlement of pay for piecework lasting 
more than a fortnight may, if mutually agreed, be 
paid by instalments, and integrally within a fortnight 
from the delivery of the article ; payment must not be 
made on a rest day, nor in a public-house or shop, ex- 
cepting for the persons employed in it. Infraction of 
this law will be punished by a fine of from 5f to 13!. 
Indirect taxes in France realised a surplus of 
£ 4,090,104 on the estimates, and of £.5,747,025 0M 
the year in the first eleven months of 1910. | 
M: Edgar Bonnet, general secretary of the 


P > ; ha 
Canal Company, has been elected a member of the 


: ° e eI > and, 

board, and is succeeded by M. Maxime Bertran 
$ , “7 » ,,— ? rer e a 
assistant general secretary. he new director 1s 


ys ‘ ees =a "‘ePlleK Vn ih 
son of the late M. Victor Bonnet, a former well-know! 


; “ee G sont - 
writer on banking and political economy, and auth 


Scamtae ar » fre > ~One |} 
of many volumes on those subjects, and a frequent con |, 


tributor to the Revue des Deux Mondes. ; 

It is stated that a new Franco-Italian_ Bank for 
South America is in course of formation, with the par- 
ticipation of the Banca Commerciale Italiana ane 
Banco Italo Brasiliano. Its operations would extenc 
over the whole of the South American continent. 


: : ve » 2. . of j 
The exportations of gold having ceased, the Bank or 
France return shows a gain on the week of £25,039 


in that reserve, although the foreign bills have = 
creased by £512,802. The trade bills held 7S 
bank in the previous balance-sheet had increased 
£9,883,134. I then remarked that such an augments 
tion was usual at the commencement of the mont 
and the present return would probably show a _— 
as much. The diminution under that head is to-¢ ay 
£8,876,835. The discounts will now be — pte 4 
requirements for the new year, when the retail = 
attains its maximum. The reduction in the Ban ns 
England rate produces no visible effect on the mone} 


The capital of the Franco-Canadian | 


The Deputies are evidently getting wearied | 
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market here. 
a full point, at 25f 214c to 22¢. 
firmer at 23, a rise of 3 

The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 
follows :— 





Private discount is 








DEBTOR. | 
Dec. *. 1909. or 2, 1909. Dec. m 1908, | 
c c c |} 
Capital of the Bank......- 182,500,000 O .. 182,500,000 0 182,500,060 0 | 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 8,005,145 84 | 
ReServe ...ccceccecccccree 22,105,750 14 22,105,750 14 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4000,000 0 | 
Special reserve ....-++ +++ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation........ 5,1€6,588,860 0 ..5,206,246,675 9 ..4,928415,430 0) 
Interest on securities ...... +350,569 85 24.751,919 40. 21 087 5635 75 | 
Bank notes to order........ 4,496 105 61 8 4,568,005 57 .. 5.601.077 24 
Treasury account......-..- 178,486,260 95 .. 207,948,979 6$ .. 161,267,161 22 | 
Current accounts, Paris.... 507,718,160 89 .. 506,381,481 74 .. 455,112,068 36 | 
Do branch banks annens 73,458,732 0 .. 125,873,152 0 .. 66,088,233 0 | 
Dividends payable ........ 1,518,225 31 1,664,995 3l .. 1,624,549 31 
Discounts and sundries.... 13,273,006 89 12,551,535 t4 .. 12,508,122 22 
Rediscounts ....- senenncis 4420000 0 .. 1420,00C 0 .. 2,273,170 uv 
Sundries ....ceeesseeeeeees 200,352.252 72 .. 257,925,878 O .. 154,183,194 25 
Total ..cc- ees ee 6,393,661,514 27 ..6,574,250,762 63 ..6,033,209,909 49 | 
— 
Cash in hand .......+-seee. 4,437, 914, 445 55 . -4,438 360.212 59 a sig0i592 22 
Commercia! bills overdue. . 40,814 30 . 684,247 91 2,956 20 
Discounts in Paris ........ 240,335,740 és 164 ossote 20 
Foreign bills .....-++++eees 40 569,997 95 337,707,884 51 { 
Treasury bills .....--+++.- 194,644 51 175,998 53 
Discounts in branches .... 532,699,850 O .. 701,085,128 0 .. 453,252,098 0 
Advances on bullion ...... 563,000 0 .. oe Y 0 
Do in branch banks...... on a - - an 
Do in public securities .. 160,013,704 94 .. 161,492,914 94 .. 158,857,453 21 
Do by branch banks...... 367,476,262 O .. 350,194,212 O .. 361,013,447 6 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 180,000,000 0 
Government stock reserve scaeaee 14 12,980,750 14 12 980,750 14 
Do disposable. ......+..+. 516 59 .. 99,629,516 59 99,630,243 87 
Rentes Immobilisées ...... 100,000,000 0 .. 100000,000 0 .. 1€0,000,000 0 
Premises and furniture . 36,795,105 45 .. 36,794,599 5 .. 30,999,189 35 
Excenses of management. . 8,146,095 1 8,705, 04 84 8,645,588 34 
Employ special reserve . 8,407,444 16 .. 8 407,444.16 .. 8,407,494 16 
GunGries ...ccocccceccces ee 167,234,192 3 .. 138,216,447 90 .. 135,255, 351 57 57 
Datel 0. ccvccssosesed 6, 393, 661,514 27 =~. .6,574,250,762 6! 6,033, 209,909 3 49 
BANK OF FRANCE RATES. 
DOORS. 66. cdc cccctentenccceccccdcensecesenncesancecuceses 
AG vases GR WOMIOM oo. oc cccccccccccccecscesecece enesesene i 
Advances on public Securities .........seceeeeeererceeees ° 34 
The following were to-day’s closing prices and the 
variations on the week :— 
Dee, 2. Dec. 9. 
Par. f c £ ¢ fc 
Three per Cents. ...... 100.. 99174. 9910 + O 74 
Russian Fives of 1906.. 100 .. 105 724 .. 10330 + 0O 424 
Bank of France Shares.. 1,000 .. 4,330 0 ..4340 0 — 10 0 
Banque de Paris ......- 500 .. 1,791 G ..1,778 0 +13 0 
Comptoir d’Escompte.. 500.. 798 0 .. 801 0 — 3 0 
Crédit Lyonnais ...... 500 ..1,361 0 ..1,361 0 no 
Crédit Foncier ........ 500... 824 0 .. 815 0 + 9 O 
Suez Canal........---. 500 ..4,930 0 ..4,955 0 — 25 0 
Northern Railway ..-e 500 ..1,755 O ..1756 0 — 1 0 
Western Railway ...... 500 .. 987 0 .. 983 0 + 4 0 
Orleans Railway ...... 500 ..1,415 O ..1,408 0 + 7 O 
Eastern Railway ...... 500.. 927 0 .. 928 0 — 1 0 
Lyons Railway........ 500 1,403 0 ..1819 0 + 4:°'0 
Southern Railway .... 500 ..1,169 0 ..1,164 0 + 5 0 
Ottoman Bank ........ 250 .. 733 0 .. 733 0 os 
Meridional of Italy Rails 500.. 693 0 ... 686 0 + 7 0 
South of Austria Shares 500 .. 128 0 .. 1290 — 10 
North of Spain Shares... 500.. 357 0 .. 351 0 + 7 0 
Saragossa Shares ...... 500.. 412 0 .. 408 0 + 4 O 
Saragossa Bonds ...... 500.. 39550 .. 391 0 + 250 








COMMERCE AND POLITICS OF BARCELONA. 
(FROM OUR CORRESPONDENT. ) 
BARCELONA, December 3rd. 


An excellent English clergyman, who made an exten- 
sive tour through Spain not long before the French 
Revolution, remarked: ‘‘ The country around Barce- 
lona is will cultivated, and abounds with vines, figs, 
olives, oranges, silk, flax, hemp, algaroba, fruit, wheat, 
barley, oats, rye, beans, peas, vetches, Indian corn, 
millet, and all kinds of lettuce, cabbages, cauliflowers, 
and other vegetables for the service of the kitchen.’ 

i exactly describes the present state of agriculture 
in Catalonia where it is more advanced than in any 
caer part of Spain. It also retains its place as the 
only considerable manufacturing province of Spain. It 
was largely indebted for its prosperity to the removal 
of a vexatious impost thus recorded by the traveller : 
‘‘ The province is indebted to Count ‘* The province is indebted to Count Camponstings, for* sunent.) Ee lay sitmy-ctitels che episls of setenelity tem: for 


In fact, the exchange has improved | 
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the removal of the worst impediment to manufacture 


that was ever invented by the blind avarice of sover- 


eigns, at once to seize a revenue and to cut off the 
source from which it sh mane 3 arise. Although 
the Bolla deserves to be recorded for the honour of the 
king, who, from principles w: thy to be ad om : by om 
governments in E urope, had the wisdom to revoke 

Previous to the abolition of this 
Weaver could not begin a pie 
ing for the administrator 


ab« yuished ° 


vexatious one ae 
‘e of cloth without send- 
of the Bolla to affix his leaden 
mark, and when he had finished it, he was to do the 
same. When disposed of, it was necessary to have 
another leaden seal, attended with a certific ate ; after 
which, when s ‘Id by retail, the portion cut off was to 


be sealed with wax, and the end of the piece from 


which the small quantity had been taken, was to be 


se aled again 


with lead. The tax was fifteen per 
cent. It is to be regretted that the Barcelonan manu- 
facturers, though freed from this import and enjoving 
complete protection, still keep up the old evil tradi- 
tions. None of their factories will admit any visitor ; 
they appear to be apprehensive lest other manufacturers 
should learn something from them. Contrast with this 
petty jealousy the liberal policy of Lancashire and 
Yorkshire manufacturers, who welcome all legitimate 
Visitors with proper credentials. 

Cotton is, of course, the staple of Barcelona, and in 
1908 91,640 tons of the raw material were imported, 
an increase of some 10 per cent. over the figures of 
the previous year. Coal also shows a large increase— 
and the total was 918,558 tons. It nearly all came 
from England. The vast building development of the 
town is shown by the increase of timber imported, 
which has nearly trebled in two years, and the same 
remark applies to stone. The exports of cottons (chiefly 
to Cuba, Turkey, and South America) are not extra- 
ordinarily large, amounting to under 7,000 tons, but 

nearly 6,000,000 gallons of wine were exported. 

Spain has a great number of ships engaged in the 
coasting trade, and more than three-fifths of the 
4,315,871 tons cleared at Barcelona were under the 
Spanish flag. Nominally Italy comes next, but in 
reality the second place belongs to England, for all our 
ships bring cargo, whereas the tonnage of each great 
Italian liner which touches for passengers is reckoned 
in Italy’s total. 

Wages are not high, and living is not remarkably 
cheap. A family of five is only estimated to earn a few 
shillings over a pound a week, and their expenses are 
calculated as follows :— 


£Esd 
DRS KAsdae de dunndnenvdensedaenecesecatic Oe Ee 
DUNE neddawedsedceddnadedecscequceaecsses Genre 
Dried Bah, 0100; GRRE ccccccccccdscscess O 4 G 
Weer wwaauese pwebéneidedsadxchadatedids =O ve "Ss 
Fresh fruit and vegetables..............+. ° 016 
Occasional meat or fresh fish.............. 0 1 0 
CHOU 5o0s beddes dadhensudenecieanescce. © LO 
Other expenses .......cccccccccccccccccee O 3 O 

/Oe@ 


The general opinion, however, is that the working 
man of Barcelona is well off. His grievances are 
political. Barcelona is undoubtedly a great contrast to 
other parts of Spain, for itisa thoroughly modern in- 
dustrial city. With it industry does not, as it too often 
does elsewhere, mean ugliness, for the city is one of 
the finest in the world, and its splendid Plazas and 
Ramblas are unequalled. Nor has old Barcelona been 
swept away by modern improvements, for round about 
the cathedral the old, narrow, tortuous streets still re- 
main, and afford, as in Vienna, a strong contrast to the 
wide ‘modern thoroughfares that circumscribe them. 

In spite of its prosperity, Catalonia is the most dis- 
contented part of Spain, and the causes of this are 
historical. The people are by race an entirely separate 
entity, and they have usually been arrayed against the 
rest of the country. They have even at times tried to 
draw to France, and have often talked of forming them- 
selves into a separate republic. They are extremely 
jealous of Madrid, whose political domination they 
resent. It is, then, rather the spirit of nationality than 
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the spirit of anarchy that has led to the horrible dis- 
orders which have so often hurt the city, and so long | 
as political conditions remain unchanged it may be | 
feared that Catalonia will maintain its position of | 
hostility to the rest of Spain. Barcelona has, however, 
been quiet for some time, and the rioting of last July | 








is said not to have disturbed business to any great 
extent. Very little damage was done except to Church 
property. The Roman Church has still great political 
influence, which the various Liberal parties actively 
Oppose. 

The newspapers of Barcelona are very much like those 
of Madrid ; like them they are not strenuously political. 
Perhaps the best is the Diario de Comercio, a useful 
daily of trade and finance ; but, as is invariably the case 
in Spain and Portugal, this class of journal deals with 
general news of all descriptions. La Vanguardia pro- 
fesses to be independent, and may probably be described 
as having Conservative proclivities. For example, it 
approves of the action of the House of Lords in reject- 
ing the Budget. La Publicidad has Liberal politics of a 
moderate complexion and resists Radicals and revolu- 
tionaries ; it appears to be a well-written paper, with a 
considerable amount of information. There are also 
papers in the Catalan tongue, which is more like Pro- 
ven¢al French than Spanish. The various journals, 
though small, seem all to be creditably free from fac- 
‘tion and extravagance, and the general public does not 
seem to be much concerned about politics. Spaniards 
are, of course, reserved; but the professed indifference 
of the tone of their answers to political queries is 
probably, for the most part, genuine. 


There appears to be no limit to the expansion of 
Barcelona. Within the last ten years the population 
has increased, it is estimated, by about 100,000, and 
} new, handsome streets are being rapidly added. From 
the adjoining Montjuich a forest of chimneys may be 
seen in the western quarter, and a fringe of them 
almost surrounds the town; but, fortunately, none 
approach the centre or best residential quarters, and 
the air is of a clearness and cleanness hardly known in 
England. In fact, the small neighbouring towns— 
Mataro, Sabadell, Manresa, Tarrasa, and others—con- 
tain a large proportion of the woollen and cotton fac- 
tories. In Barcelona itself the picturesque features of 
the old and the new are admirably combined. 


The Catalans are, as has been said, intensely 
national. They have their own language, theatre, 
literature, and art, expressed in a Provencal dialect. 
The difference between the Lengua Castellana (Spanish) 
and the Catalonian tongue will be shown by the render- 
ings ofthe notice, ‘‘ Begging forbidden in this vil- 
lage.”’ In Spanish it is, *‘ En este pueblo esta pro- 
hibida la mendecidad.’’ In Catalonian, ‘*‘ No se permet 
demanar carital en aquet poble.’’ In the fine Rambla 
de Catalufia stands an imposing monument to the 
Catalan political economist Giiell. Probably few but 
Spanish realists would have carved on the base alle- 
gorical reliefs illustrating economic science, and it 
would probably be difficult in Edinburgh or London to 
raise by public subscription a statue to Adam Smith or 
Ricardo. In the Church of Santa Maria del Pino is 
buried Antonio Viladomat, a Catalan painter, and his 
works are preserved in the Palacio de Bellas Artes. The 
Province pulsates with a vigorous life, and it is to be 
hoped that some means will be found of reconciling its 
peculiar temper and national spirit with the general 
conditions of Spain; for the present state of things 
causes great anxiety, and fills patriotic Catalans with 
shame. A publicist of Barcelona, in the recently-pub- 
lished Revolucion de Julio, exclaims rhetorically : 
** Only Barcelona, though nourished upon the splendid 
enthusiasm of progress, goes condemned, like a 
wretched galley slave tied by the foot to the grim 
bench of the galley, and beholds, without envy, but | 
with mortification, the prosperity of her neighbours, | 
and with anxiety sees them breathe and fill their lungs | 
with the invigorating blast of liberty and well-being, 
while she herself falls every day deeper into the gulf of | 
ruin, shame, and servitude.’’ That the Catalonians are 
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less to blame than others for the present discontents js 
certain, but, whatever be the rights of the quarrel, the 
detestable crimes of violence are as injurious to liberty 
and as deeply loathed by Catalan Liberals as they a; 
repulsive to all principles of humanity and policy, 


are 
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RIVAL BUDGETS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The debate in the House of Lords has shown, |! 


I think, that one of the main causes which have urged 
on the Tory Peers to reject the Finance Bill has been the 
fear of the Tariff Reformers that the Budget, if passed, 
will extinguish, or at least defer to a remote future, 
their alternative scheme of Protection. The issue, 
therefore, at the General Election will not be merely 
the constitutional question whether the House of Com- 
mons is to maintain its financial supremacy, but 
whether the Budget scheme or that of the Tariff League 
is to prevail. 

In this view I have endeavoured in the following 
table to compare the incidence of the two schemes 
upon the different classes of the community. It shows 
that the Budget presses very lightly upon the labouring 
people, and upon persons with small professional or 
trade incomes, and that the burden increases as re- 
gards the wealthier classes; save the case of land- 
owners, who are very leniently treated. The Tariff Re- 
form scheme, on the other hand, proceeds in exactly 
the opposite manner. It presses with extreme severity 
on the labouring people, especially on the agricultural 
labourers, and with great leniency on the wealthy 
classes. In the case of landowners the result will 
be enormous gains to them in increased rent arising 
from higher prices of agricultural products. I have 
assumed that the import duties on food and other 
necessaries of life, which under the tariff scheme 
average about 7} per cent. on the value of these 
articles, will raise prices in the same proportion, 
and that rents, sooner or later, will rise in 
the same proportion. I have further assumed that 
expenditure on food and other necessaries of life bears 
a much higher proportion to the total incomes of 
labourers and small tradesmen than to those with 
larger incomes, and that the proportion diminishes as 
the income increases. 

The table shows, among other things, that under the 
Budget a landowner with a gross rental of £ 10,000 4 
year, and a net income of £5,000 a year, after deduct- 
ing one-half the gross rent for maintenance and repairs 
of the estate, and for family charges as interest 09 
mortgages, will be charged with a net payment of only 
£29 a year, after taking into account £50 a year for 
insurance, at the average age of 50, against the 1- 
creased settlement duty of £1 per £100. Without the 
last charge there would be an, actual gain to the land- 
owner of £20 a year. Under the tariff scheme the 
same landowner, by the increase of his gross rent, due 
to the rise in price of agricultural produce, will bene 


to the extent of £712 a year, or more than 19 per cent. | 


of his net income, after making allowance for the 1 
creased cost of food, &c., for his household. 

I have not been able to include the cases of owners © 
urban property, which will be subject to increment duty 


and undeveloped land duty. It is not possible to deal || 


with such cases by averages.—I am, yours faithfully, 
EveERSLEY. 


18 Bryanston square, December ist, 1909. 
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TanLe SHOWING the ComPARATIVE BURDEN on DIFFERENT CLASSES 
of the Community Resuttinc from the Bupasr and the 
TarIFF REFORM SCHEME. 
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ers, wages 163 a price of tobacco or 14d in 
week. the £ of ann"al wages. 
| | the £ of annual wage. 
Town labourers, The same as above, 
wages 20s a week. | 


Ww 


price of food, &c., on 13s, 
| equal to 12d in the &. 

3, Artisans, 30s wages. 14d per week for tobaccojls 6d per week, or Is in £. 

Pr and spirits. 


4, Small tradesmen, 2d per week for tobacco and/5d in £ on total income for 


farmers, clerks,| spirits. | increased price of food, 
&c., and those | &e. 

living on small 

realised proper- 


j 
ty, with incomes | 
up to £160 @ year, 
not paying income- 

| 

5 Tredesmen and 2d to 3d a week for tobacco/4d in £ on total ‘income for 
; professional men and spirits. Abatement of} increased price of food, 
with incomes up| income-tax of 7s 6d for, &c. 
to £400 @ year. | each child under 16 
6. Tradesmen and pro-|3d to 4d a week for tobacco/74 per cent, on one-seventh 

fessional men with) and spirits. | of income for increased 
earned incomes up No increase of income-tax. price of food, &c. 
to £2,000 a year. Abatement of existing in-| 

come-tax for children. 

7. Persons with in-2d addition to income-tax. |74 per cent. on one-tenth 
come from realised 6d per week for tobacco and! of income for increased 
property othcr spirits. Total £41. In- price of food, €&c., 
than land of £5,000 crease of estate duty. | £37 10s. 

ear. | 
ania landowners 2d addition to income tax,|74 per cent. on one-tenth 
with gross rent of) £41. 
£10,000 a year, net'6d aweek for tobacco and 
rent of £5,000. spirits. \ 





£37 10s. 


income tax of ene-oighth| per cent., or £750. 
of gross rent for repairs;|Net gain £712 a year. 
and maintenance. £61. | 
Insurance of  increased| 
charge of £1 on £100 for} 
settlement duty at aver-' 
age age of 50, £50. 
Net charge, £29 6s, or lid 
in £ on net income. 
9. Persons with fixed 2d addition to income-tax. 74 per cent. on one-tenth 
incomes not de-6d per week for tobacco and ofincome, _ 
rived from land of spirits. £43, or 2din &. No increase of direct taxes. 
£5,000 a year. 
10. Owners of agricul- Same in proportion as No8,74 per cent. on £1,000 a 
tural land with with addition of super- year, or £75. _ 
gross income of tax of 6din £ on £7,000 a No increase of direct taxa- 
£20,000 a year,and year. tion. 
net. income of Net charge, £232 10s, or 6d Increase of gross rent of 
£10,000. in £ 7h per cent., or £1,500 a 


year. 
Net gain, 21,425 a year. 


ll Persons with in-2d addition to income-tax, 74 per cent. on increased 
comes from rea- £41. ; price of food, &c., on 
lised property not Super-tax 6d. in £ on £1,000, or £75. 
agricultural land £7,000 a year, £175. No increase of direct taxa- 
of £10,000a year. 6d. per week for tobacco) tion. 

and spirits. 
Total, £217, or 5d. in £. 
Not including insurance 

against increase of estate 

duty. 





THE SHIPMENT OF FOREIGN SECURITIES 
ABROAD. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I do not think that sufficient public attention 
has been given to the statement made by Sir Marcus 
Samuel in a letter addressed to The Times of the 2nd 
inst. 

Sir Marcus says: ‘* I regret to say that to my know- 
ledge many millions have left Great Britain in the last 
few months to purchase Japanese securities, and that 
the bonds received in exchange for the money will re- 
main for safe custody in Japan.’’ Surely Sir Marcus 
does not mean us to believe that his friends are sending 
these bonds abroad because they think that their docu- 
ments, representing the debt of the Japanese Govern- 
ment to the British investor, are more secure in the 
safe of a bank or agent in Tokio than they would be in 
a bank or safe deposit company in London. 

The money lent is still British capital, whether the 
documents lie here or in Japan. The real reason these 
bonds are being sent by their owners to Japan is to 
enable the latter to evade the tax collector here by 
making a false declaration of their real income, as they 
claim that if the coupons are reinvested in Japan, as 
they fall due, instead of being remitted home, they are 
not income. 

In a leading article in your issue of the 4th inst. you, 
Sir, describe their action as ‘‘ a dangerous and punish- 
able habit.’’ I agree that it is dangerous, but regret 
that, if I am rightly informed, it is not at present 
punishable. The matter is a very serious one, because 
understand, both from a member of an important 
ee 





of net income for in- | Dreadnoughts, but they much prefer, instead of paying 
‘reased cost of food, &c., | to - 7 * 
— '| their share, to throw a larger burden on the working 
Abatement of assessment of|Increase of gross rent by 7 | 
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aeneninet | there ought to . 
1. Agricultural labour- ld per week for increased|l0d per week for increased | § t be no 


price of food, &c., on Ls | 
Be ean tual to 134 in | offence with a very severe penalty, as detection is diffi- 
12d per week for increased | cult, for any person, resident in Great Britain, to fail, 


| this way make the burden 
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banking house and from the head of a great insurance 
company, that very large amounts of securities are 
being shipped to America, where they remain for their 
coupons to be cut off and reinvested. This being so, 
delay, when Parliament re- 
assembles, in passing a short Bill making it a criminal 


knowingly, to disclose income from securities deposited 
abroad. 

Of course, the private investor evading income-tax 
in this way will probably be got at when his executors 
declare his estate for the death duties; but insurance 
companies and banks do not die. Your readers can see 
that persons dishonourably evading their taxation in 
heavier for 


those who 


honourably pay their full due. 

If in a few years the income from foreign invest- 
ments subject to income-tax should materially fall off 
from this cause, we would be told that we were paying 
for imports by selling foreign investments, whereas the 
truth might be that such investments were larger than 
ever. No doubt these disloyal persons who are evading 
taxation in this way were amongst those who were 
loudest in their demands to stuff the Channel full of 


man by taxing his food. 

It must be small consolation to Sir Marcus and his 
friends to note that Mr Balfour has already declared 
that it might be expedient for a Unionist Government, 
should the necessities of the country demand it, to 


| adopt these ‘‘ confiscatory ’’ taxes, which they, and 


for that matter all of us, so much dislike.—I remain, 
your obedient servant, 


HERBERT C. 


BLyTu. 
Devonshire Club, December 7th, 1909. 





THE PRICES OF SEWING COTTON. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Archibald Coats, at the annual general 
meeting of Messrs J. and P. Coats, stated that, in his 
experience, consumers did not pay import duties, and 
brought forward the price of sewing cotton in Germany 
as an example. , 

Now, Messrs Coats and the subsidiary companies 
under their control are in possession of a monopoly for 
the sale of sewing cotton only comparable with that 
enjoyed by the Standard Oil Corporation for the sale 
of their products. They have practically supreme con- 
trol of all the markets of the world with the sole ex- 
ception of Germany, where the thread makers are very 
strongly established and exceedingly prosperous, and 
with whom Messrs Coats have a working agreement 
(probably to the effect that on condition of their not 
underselling Coats abroad they shall fix the selling 
price in their home market). As, however, the German 
firms make enormous profits, and their cost of produc- 
tion is greater than the Paisley firm (as they import 
and pay duty on very large quantities of English single 
yarn), the fact of their selling prices being lower only 
proves that they are a trifle less greedy than Messrs. 
Coats, and can hardly be considered an argument in 
favour of Tariff Reform, as Mr Coats appears to 
imagine. 

On the other hand, in the United States, the Ameri- 
can Thread Company (controlled by Messrs. Coats) 
have succeeded in persuading Congress to impose a 
duty of no less than half a cent per 100 yards on six- 
cord sewing cotton, which is nearly equal to 100 per 
cent. ad valorem (on the cost of production here with 
cotton at a normal price). Having protected them- 
selves in this manner, they have gradually advanced 
prices until the,drapers found they could no longer 
afford to sell a small reel of cotton at 5 cents, and had 
to raise the retail price to 6 cents. 

I am glad to say, however, that the largest whole- 
sale and retail drapers in the world (Messrs Marshall, 
Field, and Co.) have at last made a stand, and are now 
manufacturing their own thread in competition, and as 
they have travellers and agents all over the States, 
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they can sell their cotton at the same time as their | ties in an out-of-the-way place in Germany at >.:0 yy 
other goods without any extra cost, while the loss the | per cwt is marvellous, when they charge in Eng! 
American Thread Company would incur in underselling | £6 12s 6d per ton, equals 6.65 m per ewt, there o; 


them to freeze them out would be simply enormous. 

Of course, as far as Coats are concerned, Tariff Re- 
form would hardly affect them. The cost of pro- 
duction of their thread would be increased, and having 
a monopoly, they would hand the increase on to their 
customers by raising their selling prices ; but as sewing 
cotton is almost as much a necessity to the very poor as 
even maize and bacon (looking at the thousands of 
poor sweated women who stitch for a few pence a 
day and find their own thread), we must hope that 
Messrs J. and P. Coats will still be allowed to make 
their £3,000,000 a year without protection. 


THE ECONOMIST. 
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being left 85 pf for import duty, freight by st mer, 


_ men’s profits, handling, &c., Xc. | 


At all events, while a reel of cotton which costs a | 


penny to manufacture can be sold at 24d the great 

firm of Coats does not seem to be greatly in need of a 

change in the present fiscal conditions.—Yours, &c., 
L. H. G. 


Manchester, December oth. 





THE UNITED STATES IN NICARAGUA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The proposed action of the United States in 
Nicaragua is quite indefensible. The two Americans 
executed are alleged to have been naturalised, and, 
however that may be, they were waging war against 
the State under the insurgents’ commission and by 


the laws of every land their lives were forfeit. Private 


individuals of the United States have from time to time | 


given their country a most unenviable reputation in 
Central America, and have been largely responsible 
for the turbulence, which is deplored ‘by American 
journalists. If their action is endorsed by violent and 
unjust State action, the uneasiness of Mexico and 
i atin America generally will be intensified. President 
Zelaya is by no means a model ruler, but his twelve 
years’ record in Nicaragua is probably as good as any 
equally lengthy period of rule in the five Republics. 
That the United States have no pretext to interfere 
is shown by the following extract from the latest 
annotated edition of Wheaton, the American jurist :--- 
‘Although the American Government may refuse to 
protect any individual citizen who is abroad without 
an apparent intention of returning, it does not follow 
that such a person is necessarily expatriated. If he 
is naturalised abroad, this will amount to an act of 
expatriation, and the same effect may be attributed to 
the acceptance of public or military employment in a 
foreign State without naturalisation.’’ Whether the 
Nicaraguans retain or depose President Zelaya is their 
own affair, and all legal acts that they commit, whether 
affecting American citizens or not, should have exactly 
the same countenance as if Nicaragua were a first- 
class Power.—I am, Sir, yours, &c., Ws Ge Ou 
London, December gth. 


OILCAKE IN GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article on the Soya bean you say: ‘‘ In 
France and Germany the tariffs are sufficiently high to 
shut out the article, &c.’’ 

There you are quite mistaken as far as Germany is 
concerned. I am living in an out-of-the-way place. 
Having only two cows, I get the cake through perhaps 
the third German hand at Oesby. Since this fall Soya 
cake became known and is being extensively used by 
the farmers, the price of linseed cake at present being 
as high as 9.75 m per cwt, ground nut cake 9.00 m, 
and Soya cake 7.75 m per cwt; two weeks ago the 
price was only 7.50 m. Each Soya cake bears the 
stamp of the British Oil and Cake Mills, Limited, and 
is guaranteed for purity by the British Agricultural 
Society. How they can sell Soya cake in small quanti- 














This is a fact which might be perhaps of interest to | 
you.—TI have the honour to be, Sir, yours truly, | 
: Captain J. C. C. Perersex, | 

Stevelt nr. Oesby, Kreis Hadersleben, Schlesy 

Germany, December 7th. 

P.S.—Is England, perhaps, dumping Soya cake jn | 

Germany ? 


s? 


PROPOSED LINCOLNSHIRE BEET SUGAR | 
FACTORY. ] 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As one who feels greatly interested in this scheme 
allow me to make a few remarks. 

For many years I have made thousands of experiments | 
in sugar beet growing in England, Scotland, and Ireland. | 
issued annually my well-known reports, given lectures in | 
nearly every county in the kingdom before many scientific 


societies, and been expert adviser for different sugar | 
schemes. 
Having been asked from all sides what I think about the || 


of this scheme, I give herewith my candid 
opinion, || 

1. The capital, in my opinion, should not be mor 
£:60,000 to £,65,000, which is the amount I always 
cated. (See my book, ** Sugar,’’ second edition.) 

2. The adoption of a which extracts only | 
a part of the sugar from the beet, does not meet my ap- | 
proval. I am of opinion that the first beet sugar factory || 
in England should not adopt a new process, but one which | 
extracts a much larger proportion of the sugar. 

3. The average yield of beetroois (as stated, 17 tons) per | 
acre is, according to thousands of experiments I conducted, | 
too high. Only 15 tons of roots per acre could be assumed. 
4. To leave a large quantity of sugar in the pulp seems 


prospects 


“| 
advo- 


new process, 


to me a little wasteful. If the farmers want sugar for 
cattle feeding, they can get it in the form of molasses. 

5. The contract price for beetroot to the farmer is, accord- 
ing to my many years’ experience, far too low. The farmers 
should receive at least 18s. per ton for the roots, and, 
further, 30 per cent. of the beet pulp free of charge. | 
Unless the contracts are made in that way, I am afraid the 
farmers will find the business unremunerative, and will 
give up sugar beet growing.—I am, Sir, yours faithfully, 

SIGMUND STEIN. 

Liverpool, December 6th, 1909. 











BOOKS RECEIVED. 


A Pioject of Empire. A Critical Study of the Economics | 
of Imperialism, with special reference to the Ideas 
of Adam Smith. By J. S. Nicholson, M.A, (London) 
Macmillan and Co. 7s 6d net. 

How the Casual Labourer Lives. Report of the Liverpool 
Joint Research Committee on the Domestic Con- 
dition and Expenditure of the Families of Certain 
Liverpool Labourers. Published by the Liverpool |, 
Economic and Statistical Society. 1s gd. 1 

Report of the Superintendent of Insurance of the Dominion of | 
Canada for the Year Ended December 31, 1908. 
(Ottawa.) | 

Who's Whe, 1910. (London) A. and C. Black. 10s net. 

The Englishwomen's Year Book, 1910, Edited by G. E. 





Mitton. (London) A. and C. Black. 2s 6d net. 
Who's Who Year Book, 1910. (London) A. and C. Black. 
Is net. 
The Wniters’ and Artists’ Year Book, 1910. 
A. and C. Black. 1s net. 
Live Stock Journal Almanac for 1910. (London) Vinton 
and Co. Is. 
Hazell’s Annnal for 1910. Edited by H. Hall. 
Hazell, Watson and Viney. 
The Gloucester Diary and Divectors’ Calendar for 1910. 
(Gloucester) F. J. Brooke. 
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Daily Mail Year Book for 1910. 
Newpapers, Limited. 6d net. 

What is at Stake? By E. E,. Williams. 
E. Morgan. 3d. 

The City Diary, 1910. 


ridge. Is. 


(London) H. 
(London) W. H. and L. Colling- 





For the benefit of its readers 
at home and abroad, 


Che Economist 
will publish next week 


A Literary Supplement 


containing a classified and selected List 
of the more important Books on 


Economics, Politics and Finance 


that have appeared during the year 1909. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public 


Thereon. bility. 
£ 4a & 
Amount previously recoréed.... «173,277,177 .. ee eo oe 
Issues of the week— 
East India and Ceylon Tea, 5 % 
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Expenciture, 
including Interest 


and ' 
Revenue. Sinking Funds. Surplus. 
£ 

3904-6 ...... 192,830 115,251 .... 177,579 
BEEPS ccccce 158,598 127,086 31,512 
ISGS-7 .ncces 189,519 129,453 60,066 
1907-8 ...... 208.053 170,740 37,313 
3SGS-S neces 169,710 162,638 .... 7,072 


The small surplus revenue in the year 1908-9 was due to the 
| fact that the export trade in wheat was crippled by famine in 

India, and the expenditure from revenue during this year on 
| capital works amounted to £4,367, The present issue is 
/ necessary in order to deal with the increasing export trade. 

The debentures yield about £4 4s per cent., and the price of 
| 954 compares with 1o1 from the Port of Bombay debentures, 
| They are a good security. 
| Wew York City 4 per Cent. Gold Bonds.— Messrs 
| Seligman Brothers have offered for tender this week 
| $12,500,000 4 per cent. gold bonds, due May 1, 1959. The 
| bonds will be issued in coupon or registered form and inter- 
| changeable at will, with interest payable May 1st and Novem- 
| ber 1st in New York in United States gold coin. Coupons 
| will be paid at the office of the City’s agents in London in 
| sterling at the fixed exchange of 42.20 pence per dollar. 


Brentford Gas.—A sale by tender of £30,000 “ new stock, 
1881,”’ at the minimum price of £180 per cent. This capital is 

| required for the extension of the company’s works and plant 
| to enable the increased! demand for gas to be met. The 
| present capital of the company is /1,1t15,310, of which 
| £380,000 is consolidated stock at present receiving divi- 
|dends of 124 per cent., £300,000 is “new stock, 1881,” 
| £50,000 is 5 per cent. preference stock, and £206,250 is 
|4 per cent. perpetual debenture stock, the balance 
| consisting of premium capital. The dividend on the “ new 
stock, 1881,” is regulated by the sliding scale, the standard 
price being 3s gd, and the dividend 7 per cent., while -for 
every penny or part of a penny above or below the standard 
price the dividend is reduced or increased by 5s per cent. 
The dividend on this stock for the’ past tour and a-half years 
has been at the rate of 9} per cent. per annum, the price of 
gas at present being 2s gd per thousand cubic feet. The con- 


i 
| 


| solidated stock is entitled to a dividend at the rate of 3 per 


cent. per annum above that paid on the newstock. The 
present price of the existing new stock is 1gt per cent., and 
the yield at that price is £4 19s. 6d. per cent. Tenders must 
be received by December 15th. 


Benedictine Order Gold Loan.—This is an offer for 
sale of £300,000 5 per cent. gold bonds to bearer in 
denominations of f100, £50, and £20. The bonds are 
secured by a trust deed executed in favour of trustees, whose 
names are not mentioned. This trust deed gives a mortgage 
on certain property belonging to the Monastery of Sam Bento 
of Rio, which is the head of the Benedictine Order in Brazil. 





lst Debs., a8 97 % ....- cece. 10,000 .. 9,700 .. 2,500 .. 7,200) 
London Sumatra Rubber and 
Produce Estates ............ 50,00 .. 50,000 .. 6,250 .. 43,750 
Molesworth Brothers Rubber 
Estates, 28 ......+. ee 58,000 580C0 .. 14,500 .. 42,£00) 
Port of Karachi, 4 %, Sterling 
Deb. Loan. at 954%.. ...... 333.000 .. 318,015 .. 16,650 .. 301,365 
Sedenak Rubber Estates........ 30,000 .. 30,C00 .. 3,750 .. 26,250 
Sempah Rubber Estates ........ 69,0.0 .. t0,000 .. 7,500 .. 52,500 
Premier Electric Theatres, 20 % 
Cum. Pref. Partg Ord., £1.. 45,243 .. 45,243 .. 2,262 .. 42,981 
London and Provincial Electric 
Theatres, 20 % Pref. Partg , 
R ikesgaccce. ounwumesses 27,000 .. 37,000 .. 3,700 .. 33,300 
Langen (Java) Rubber Estates 
Co.6% Debs., £10 at par .. 30,000 .. SHS .. 3,000 .. 27,000 


Rio de Janeiro 5 % Bened ctine 
Order Gold Loan of 19€9, 5 % 
Gold Bearer Bonds, at 93% 300,0°0 .. 279,000 .. 30,000 .. 249,000 








ee 916,958 .. O,112 .. 826,846 
Total offered for subscription to date! Total offered for subscription for the 


in— whole year-— 
eee ecccececs 8174,194,135) 1908 2... ccccccccccccccccce £192,203,751 
Mee AG3-sebediemaeinwekt 175,729,126! IGMP .ncccccccccccccccccscs 123,629,973 
MED seieavegnebecascecs ABBISO.TIS| ISOS .ccccccccccccesescocce 120,173,780 
ME shtcthiedeeukeosssud 118,952,054 | 1905 .....cccccccccccccccece 167,188,408 
MD s6dweuveckevannedcks 1568. BOF ccccceccccccccocccesse 123,019,688 
Meee uviesieacdsenncadeds 122,269,765 | 19035 ...cccccccccccccccsece 108,426,687 
SUED txennssseeasescuuaxt 107,962,680 1902 .....ccseeseeee eocccce 153,811,980 








NEW CAPITAL ISSUES. 


Port of Karachi Debentures.—<An issue at 95} per 
cent. of £333,000 4 per cent. debentures by the trustees of the 
Port of Karachi, authorised by the Government of India, 
The Port Trust is a corporate body having perpetual suc- 
cession; the trustees have the exclusive right to levy tolls, | 
&c., at the port, and own all the foreshore of the port, 
together with the wharves and mooring. The board's finance | 
is subject to Government sanction, and the accounts are | 
audited by Government auditors every half-year. The pro- | 
Spectus says that the present debt is £790,602, against which 
there are assets {1,556,705, the estimated surplus at present 
being £850,c00, even including the present issue. The | 
Government insist on sufficient provision being made to meet | 
the liabilities, and may require the board to increase the | 
rates charged. The liquidation of capital is provided by a 
sinking fund taken from the revenue. The following are the | 
results for the last few years :— 








ee 








The bonds are to be redeemed by purchase at or below 
par or by annual drawings at par through a sinking fund 
beginning in 1915 and calculated to redeem the whole by 


| 1959. The Arch-Abbotin a letter published in the prospectus 


says that recently the Order floated a public loan to rebuild 
business premises owned by the Abbey. These bonds, which 
were floated in Brazil. amounted to £187,500, and they 
are to be paid off out of the proceeds of this 
issue. The property is valued at £600,000, and these bonds 
will have a mortgage over the whole of it. It is said that the 
property produces a net revenue of £35.350 per annum, but 
on this point we should have liked rather more detailed in- 
formation. The Arch-Abbott says that his object in applying 
to London is to get a lower rate of interest, but he does not 


| tell us what interest he has been paying hitherto. This 


information would have been very valuable, as the state of 
the property market in Rio is not generally understood in 
London. The yield is about £5 7s per cent., which does not 
seems to be sufficient. Failing better information about the 
security of mortgages in Rio, we should not recommend in- 
vestment. The bonds are offered by outside brokers. 


Premier Rubber Company.—The prospectus of this 
company, which will be issued next week, states that the 
capital is £150,000 in {1 shares, of which {£100,000 are 
to be offered for subscription. Calls at present will 
amount only to ros, the balance being called up as 
required in amounts not exceeding 5s. The company 
has been formed to acquire the British patent for and 
the secrets in connection with the manufacturing process 
for making rubber articles out of waste rubber. The process 
is the property of the Endurite Manufacturing Company, 
which has been developing it fortwo years. The process, 
which is described broadly in the prospectus, is said to pro- 
duce articles indistinguishable from new rubber, and an expert 
to whom they were submitted, reports favourably on them, 
one expert stating that articles costing previously 2s 6d 
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per Ib being produced at 54d per lb. The prospectus | December, 1912, are rcdeemable at 5 per cent. premium, by 
says that the cost of production for medium material is | annual drawings. The company has been formed to take 
3d per lb, exclusive of the cost of the waste rubber, though | over and work as a going concern, from July 1, ro08. the 
the experts are not completely in agreement; and the finished | estates of four rubber companies, with an acreage of 4 119) 
product produced at 5}$d is worth in some cases 2s 3d. The | acres, and the estates which this company consolidates have | 
directors expect that the process will result in extremely | 2,242 Para rubber trees. There are over 100 acres of | 
large profits, cab tyres being produced at 54d and sold at | cocoanut trees. The estates have been reported upon, 
2s 6d, valves produced at 1s 1$d and sold at 4s 6d, buffers at | The purpose of the present issue is to meet out. | 
53d and sold at 3s to 3s 6d. The estimate of profit places it | standing obligations incurred since July 1, 1908, The | 
at {150 to £250 per ton; and it is said that {£50,000 per | debentures will be covered by a trust deed giving the trustees | 
annum on a small capital outlay may be made. The pur- | a specific first mortgage on the whole of the estates, and q | 
chase price paid to the promoting company is £50,000 in | floating asset on the remaining estates of the company. 
fully paid shares, and £46,750 in cash. The venture is Treasury Bills.—Tenders will be received on Wednes. | 
interesting, but clearly speculative. day for Treasury Bills to the amount of £3,500,000, of which | 
Premier Electric Theatres.—The capital of this com- £1,700/000 a “3 in ee bills «= sp ir on the | 
. : ; st. Oo 1,700,000 W1 e payable at six months | 
pany is £50,000, in 49,000 {1 preferred ordinary shares and — Ciheamie. at “bn months, viz., March 18, ee The 
20,000 deferred shares of 1s each. The shares offered for bills will be in amounts of £1,000, £5,000, and / 10,090, | 
subscription are 45.243 preferred ordinary, which are entitled | Tenders of private individuals must be made through 4 | 
to cumulative dividends of 20 per cent. and to one-half of the | London banker. The persons whose tenders are accepted | 
remaining profits. The company will acquire and equip a will be informed on Thursday, the 16th inst., and payments | 
number of electric theatres in London and the provinces, a | ™uSt be made not later than the 18th. 


business which is described in the prospectus as practically 
unlimited in scope, as there is an opening in almost every 
town. The customers are expected to be mostly women and 
children. Theatres are to be opened at Hackney, Lavender COMPANY MEETINGS, &c. 
Hill, Paddington, Hampstead, and other suburbs. The 


estimated annual profits are as follows :— ‘ MANILA RAILWAY COMPANY (1906), LIMITED. 


PUD . cccccccocccoscescocescescesescon SED 5 
PD ceccdncacecescoseuescecessess. Ge Manila Railway Company (1906), Linrtited, was held, 
roth inst., at Winchester House, London, Mr C. J. Cat 


PO OUR co cdnniécccccuéecséusctesss “Ee (the chairman) presiding. 
; The secretary (Mr J. Mackenzie) having read the noti 
At this rate the deferred shareholders, who are the promoters, | yening the meeting, and the report of the auditors, 
will get 1,300 per cent. dividend in the first year. The The Chairman, after apologising for the delay in holding the 
prospectus has all the features characteristic of its type, and | meeting, which was unavoidable, said it would be remem. || 
investment is not desirable. bered that in May last they held several meetings of | 
a p debenture and shareholders to consider a new scheme 

London and Provincial Electric Theatres.—See instituted by the desire of the Philipine commission 
notice of Premier Electric Theatres above. they should undertake further railway constructio. 

Sedenak Rubber Estates.—The capital is £100,000 in Philippines. That involved practically separating the whole f 
. . : : their railway system into two parts, the northern unguaranteed 
£1 shares, of which 80,000 shares are now to be issued, | anq the southern guaranteed. At that time he explained the 


’ . < R Rili\, 5S 
50,000 are to be allotted to the vendors as fully paid, and | arrangements very thoroughly, and he need not go over that 
30,000 are now offered to the public. The company is formed | ground again. He wished, however, to go through the ac- 


. = ‘oO its ; | » yas Sorry Oo say, were very meagre, much 

to acquire the Sedenak Estate from the Malaya General | COUnts, which, he was sorry to say, were ver) ae 
ear ; more meagre than he wished to see them. There again they 

Company, Limited, to whom 50,000 shares are to be issued, | were in a difficulty owing to the amount of construction work 
together with £10,000 in cash. If the directors issue any ofthe | being carried out, but it was the intention of the board t 


remaining shares during the next three years they must offer | have the accounts made out in a much fuller ogee ~ 
them first to the vendors at par. The estate comprises 5,000 a that owes ee — ge : Nin os ” oe 
acres situated in the most Southern province of the Malay | °! Shareholders that they should have full information given 

: : ’ to them as to the working of the railway. It was more sat 
Peninsula. The company receives from the vendors acon- | ¢,.45+y to shareholders if thev could look into the figures and 
tract with a Chinaman to burn and clear the jungle, who see that the work was being done properly, rather than have 
receives in return the privilege of taking two crops of tapioca | to depend upon the chairman’s speech at the annual meeting. 
off the land while keeping it clean and free of weeds. This |} That the work had been economically carried on was sell- 
contract will considerably reduce the amount of working | evident, for the ratio of expenses being 42.15 per cent. was 
capital required per acre, and it is, therefore, considered | very low. In 1908 they had a rather serious failure in the rice 
that £40,000 will be ample to bring the whole estate into | crop which caused a considerable shrinkage in the revenue, 
bearing. The output is estimated at 90,000 lbs in 1912, rising | and therefore the ratio working expenses were satisfactory. At 
to 400,000 Ibs in 1915. The purchase price amounts to the | the same time, he could assure them that the property was 


sum of {12 per acre on an estate of which over a quarter has | being well maintained. 
been planted : With regard to the accounts, it would be seen that 


amount which they had to receive from the Manila Railway 
London Sumatra Rubber and Produce Estates.— Company to New York, this being the holding company, 1° | 
The company is formed with a capital of £80,000 in £1 shares, interest on debentures and bonds held by them was Z 125,110, 


: > : _ 9 ? , aw d onlv 
of which 50,000 shares are now offered to the publi but as the actual earnings were only £116,916 they had oni} 
” public at par. taken credit for the latter figure, leaving the sum of £5,274 4s 


j The company has been formed to acquire three estates on the | due trom the American company. Deducting from that amount 
East Coast of Sumatra, comprising 7,533 acres, of which | of net revenue which the American company received the Lon- 
upwards of 1,538 are under or in course of cultivation. These | 4°" a eee srenk: eae ~ the ony f +. 

° revenue Of 4. 112,215, which, wit the sum rougn forward, | 
estates are to be sold to the company for £27,000 in cash, | made a total of £131,293. Then, on the other side, the amount 
together with the preliminary expenses which the vendors | of interest on debenture bonds amounted to £140,,866, of which, 
have incurred, and the right to subscribe at par for unissued | according to the plan of reconstruction, £47,606 was chargeable 
shares to the number of 23,000 up to theend of 1915. The | t® Capital account, leaving a balance of {£03,200 chargeable 


. ae against revenue. After paying that there remained a balance 
total — allowing for a catch crop of coffee in the early | carried forward of £38.012. What the shrinkage in receipts 
years and for cocoanuts after 1912 are estimated at £1,563 in | from the failure of the rice crop amounted to could be gathere¢ 


1910, rising to £79,500 in 1916. Valuing the cultivated land | from the fact that in 1908 they carried 77,108 tons of rice 


on the basis of the estimated yield at {20 per acre and the | against 137,519 in the previous year, or 60,000 tons less, whils 
uncultivated land at about £3, the total of the estates is | the total goods carried amounted to 175,307 tons against 229.55° 
laced at £52,940, against a purchase price of £27,000. To | tons, or 54,000 less, so that the falling off in the revenue was 
ook snch a“ gitt-horse”’ in the mouth may, perhaps, seem | entirely attributable to the shrinkage in the rice crop. General 
churlish, but we would, nevertheless, advise intending | £0048 traffic increased by 6,000 tons, and at the same tme 


me 
..., | factory. In the balance-sheet it would be seen that there was 
Langen (Java) Rubber Estates.—The share capital | , considerable increase in this company’s holdings i the 


of this company is £100,000, divided into £1 shares, but the | Manila Railroad Company, the increase being £1,235,000 ' 


. : . (rece ing nonev . . > o7 ° . oie e new 
present issue of ordinary shares is only made to the vendors, | ! “es nting money invested in the construction of the ne’ 
. : . WOTKS., 
rene ne _ —— the — of ——— conferred on What he thought would interest them most was a forecast 

e holders of debentures. ese debentures amount to | as to the future. For this purpose he had got out special esti 
4,200 6 per cent. {10 debentures, of which 3,000 are now | mates, which might be taken as accurate, as to a large extent 


issued at par. Debentures not converted into shares before | they were based on actual figures. He calculated that the 
——T ————— 
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Z amount required for interest on debentures during 1909 would | 

7 | H be £143,950. Then on the 360 miles of railway which they | TRUST AND LOAN COMPANY OF CANADA. 

ce Pe had been operating during the year 1909 he estimated that the | An extraordinary general meeting of the shareholders in the 

1€ |} ty net earnings would be £135,000. The 360 miles included 210! Trust and Loan Company of Canada was held, on the oth 

Ie | miles of what he might call the old roads, and they were | inst., at Winchester House, London, for the purpose of autho- 

ve estimated to produce £122,000, which worked out at about | rising the directors to apply to the Canadian Legislature for an 

of |) £580 per mile net. The other 150 miles during 1909, much of | Act to amend and consolidate the various provisions relating 

D. | it having been only recently opened and bein largely incom- | to the organisation of the company, its powers, authorities, and a 

it || plete, would not earn so large an amount. These 150 miles | limitations. Sir Vincent Caillard (the president) presided. t 

ae | had only produced this year £13,000, and what he wanted them | The secretary (Mr F. Dixon Brown) having read the notice 

es | specially to notice was that in this estimate of £135,000 practi- | convening the meeting, 

a | cally it was all earnings from the old roads—the 210 miles.| The Chairman stated that the directors had asked the share- a 
They had hardly begun to experience the benefit of the 1<0 | holders to attend the meeting for the purpose of approving a 
miles which Mr Higgins and all who knew believed would | somewhat important step in the company’s history. At present f 

S- | become equally as good as the 210 miles. Thus they had | the company carried on its business under no fewer than eight : 

ch | £135,000 against debenture interest of £143,000. In addition | Canadian Acts of Parliament, two Royal Charters, and a deed 

he | to that they had £500,000 representing proceeds of “A” and of settlement—11 documents in all. The documents, for the 

hs | “B” bonds, which had been invested in the construction of the | most part, were pretty long, and were generally characterised ' 

he | southern line. That money was expended on the southern lines by that rather redundant phraseology which attended most Acts 

0, before the new arrangement was made with the Philippine com. | of Parliament. The directors had determined therefore to get 

a | mission. That money had to come back to the Northern line, | rid of all this mass of documents and to substitute for them 

od | and until it came back they were entitled to 4 per cent. interest | one brief and clearly worded document, under which the com- 

ts | on it. There was thus in addition to the £135,000 a sum of ! pany could work. 

£20,000 to come back, making the total of £155,000 available| The proposed new Act had been drawn up after the most |] e} 

against the increased demands on the debentures of £143,000, | careful discussion by the board with the assistance of both its it 

so that he thought they might look upon it that they would be | Canadian and English legal advisers. While under the Act ‘| 

able to meet the interest on the debenture bonds entirely out | they took power to acquire or purchase land, they at the same i 

! of revenue, and have a reasonable margin left to carry forward. | time limited their business in that direction by putting them- res | 

} Looking at the position of the company and the prospects of a| selves under a self-denying ordinance that if they held land for 
good crop for the current year, he was more and more satisfied | more than ten vears it might, by six months’ notice, be for- i 
as to the future of the company. He believed that in the near feited to His Majesty, or, in other words, of course, the Cana- 
future the company would justify everything that had been | dian Goverrment. 
he | said in its favour, and would realise the expectations of every- Up to the present time they had borrowed their debentures on 

- \| one who had invested in its securities. In conclusion, the Chair- | the basis, of course, of the security of the land mortgaged to 

tt man moved the adoption of the report and accounts. them in Canada, but also of the subscribed share capital which 
an ee hw. « Aig -B., seconded the had not on any occasion been fully paid. They now proposed 

ne gy : et srenuaianyg he = ; to take power to act upon two alternatives—first, to remain 

The usual formal business having been transacted, a vote ae z dlv ride that the total debe 

he || of thanks to the chairman for presiding terminated the pro- | *° they — and, ager ee “ eer —_ = or andbecges see 

ands ceedings. ture issue outstanding should not at any time exceed four times 

m- | - ae ae the paid up share capital for the time being. That opened the 
, gate, of course, to the getting rid of that liability on the = | 

ne WESTERN AUSTRALIAN BANK. shares to which, as was well known, a good many of the = | 

he |t The 136th half-yearly general meeting of the shareholders in| shareholders objected. At the present moment he did not know 

a the Western Australian Bank was held, on the sth ult., at Perth, he could say that the directors had, any intention of getting rid ' 

a Western Australia, Mr W. T. Loton (the chairman) presiding of the liabilities on the shares, and, at any rate, some time 

he || ia The report of the directors for the half-year ended Septem- | must elapse’ before it would be possible to do so owing to the \ 

at || 4 ber 27th last stated that the net profit, after providing for bad formalities which would be necessary; but it was interesting |} ' 

i and doubtful debts, for rebate on discounted bills current, for : a eS » ine 

C= |i i : a ad Sa to observe that under the new Act, whereas they would be able | 

A E interest on deposits, and for all expenses of management, ceeds ; > at the rate of £4 of debentures to £1 of share 

oe Ii ° amounted to £27,428, to which must be added balance from | t9 DOTTOW Money a ae ‘ h é 

+ # previous half-year, £12,507, together £39,936. From this the capital, if they adopted ‘that proposal later on, at the present i} 

- | & directors had resolved to pay a dividend of £1 per share (being time they stood as at 42 to Ts so there was really not a great 

he || * at the rate of 20 per cent. per annum), free of dividend tax, and | difference between the two. Personally he thought it would not . 

a \ to carry forward £22,436. The reserve fund was now £460,009, | be wise or advisable to issue shares in the future—at any rate, 

en || while the reserved profits totalled £22,436. to any great extent—other than with the £5 paid up, which 

es The Chairman, after referring, with deep regret, to the loss | was the maximum at present. 

Le | sustained by the bank by the decease of Sir George Shenton The question of the reserve fund had been a matter of very | 

ioe and Mr J. F. Stone, said it would be seen from the balance- careful consideration by the board. At present it was fed by =|) 

“ sheet that after providing for all bad and doubtful debts, &c., half the profits over the amount necessary to pay a dividend | 

2" |i they were able to pay the usual dividend, and also, out of sé Pp id ital. and it was also fed by 4 

nie profits, to ; forward a substantial sum. That being the | °! © Per cent. on the paid-ep capes, Sad © wae ae Ne a 

ee profits, carry forward a at g the interest he funds which were invested in the manner 

~a || case, ample provision having been made for losses of every | the interest upon the funds at ill aii which h d ri 

- description, he thought they might say they were going along | S¢t forth in the various charters - ‘ - hs Ww © yas =| 

‘At || on sound lines. The operations of the bank during the past | referred. What they proposed now was that the statutory pt 

as || half-year, although he supposed it must be admitted that busi- | reserve fund should be increased by the same method as in the f 

a a ness and trade generally had not been advancing by leaps and | past until it equalled the paid-up share capital for the time : 

| bounds, upon the whole had been on the increase. It might be] being. He thought they would all acknowledge that that was 

ay |I noticed that the bank’s advances were considerably in excess | yery handsome provision for the reserve fund. When that level 

tor | of what they had been in previous half-years. This would, he was reached they would be permitted to add no more to the e 

i“ thought, at once point to the fact that they must have further reserve fund except and unless withdrawals were made from $y | 

ily capital, otherwise they would be unable to meet their customers’ it, and they must repay such withdrawals as soon as possible. ' 

as || increasing wants. Another point was that three new branches By what was proposed as to the investment of the fund they 
int had been opened during the past half-year and two more this | would always have a very considerable part of it, as at present, 

ne half-year, and, in addition, four sub-branches, so that the staff invested in thoroughly liquid and good securities. 

“j had had to be very considerably increased. With reference to The dividend and income derived from the investments would | 

e- the outlook generally, he might say that from north to south, | pe no longer paid to the reserve fund, but would be available for 5 

h. and extending east, the pastoral, agricultural, viticultural, and | the general business of the company or for the distribution of 5 | 

le ‘ruit-growing industries were never known to be in a more] gividends. They fixed the capital at the commencement of their a} 

ble fl urishing condition. There had been a splendid season, which new régime at £3,000,000, up to which sum they were permitted is; 

1¢ had continued right up to that day, and there was every pro- | to increase it under the existing system; if they ever got up to ay 

ts f spect of an abundant clip of wool, and of good prices being £3,000,000 of share capital they would have the right to issue i 

ed realised therefor. There was also every prospect of a splendid £12,000,000 of debentures. That left them sufficient elasticity i 

ice harvest, both of hay and grain, in all districts, and the same for a very long time when it was remembered that they had been 7 

i with reference to fruit. Although there had been a slight | jiving for 66 years and that, so far, they had got out about hi 

359 Gepression in the mining industry, yet he believed that {2,200,000. The remainder of the Act was really purely ; 

ro that also would be coming to the front again, and he looked for formal. In conclusion, the Chairman formally proposed the 

nt a great improvement during this current year, both in regard adoption of the resolution. ; " 

ai to that and the timber trade. In fact, he did not see anything The Hon. Sidney Peel, in seconding the motion, remarked ; 

ras | but pleasant and prospetous prospects ahead. In conclusion, | that it would be of enormous advantage to have the rules and : 

he | the Chairman formally moved the adoption of the report and | statutes of the company in a clear and comparatively short 2 

re- accounts, form. j 

ew Mr H. Hocking seconded the motion, which was unani- Mr C. K. Francis, who said that he had been a shareholder 

mously agreed to; and, the formal business having been dis- | for 30 years, cordially approved the proposal. 

ast || posed of, a resolution was passed authorising an increase of After a short discussion the resolution was submitted to the 

ste | the capital of the bank by the issue of 2,500 new shares. meeting, and unanimously agreed to. ; 

- A vote of thanks to the directors, general manager, and staff A vote of thanks to the chairman and directors terminated df 

: f the bank terminated the proceedings. the proceedings. i 
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ORIENT STEAM NAVIGATION COMPANY, LIMITED. 


An ordinary general meeting of the shareholders in the Orient 
Steam Navigation Company, Limited, was held, on the 8th 
inst., at the offices, 13 Fenchurch avenue, London, Mr Frederick 
Green presiding. 

The secretary (Mr E. A. Veale) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The reason 
for presenting the accounts covering a period of six months only 
has been explained in the report, but I may add that if we 
had adhered to the practice of closing accounts covering a 
period of twelve months the result would not have afforded us 
any ready basis of comparison either with the past or in the 
future; neither would it have had the effect of showing the 
increase in the company’s business, as we are now possessors 
of the whole of the line instead of only half of it, as was 
the case previously. Therefore, any deduction would have been 
obscure, if not misleading. I hope you will agree with me in 
thinking that the accounts now before you are satisfactory. 
We recommend the payment of a dividend at the rate of 5 per 
cent. per annum on the deferred shares, and this, after the 
payment of the dividend on the preferred shares, will leave 
a balance of £27,286 to carry forward. This balance of profit 
might suggest that we could have paid a larger dividend, but 
after consideration we came to the conclusion that the sound 
policy for the company was to husband its resources, 

There are one or two remarks which I should like to make 
on the balance-shget. You will observe on the credit side, com- 
paring the figures in this balance-sheet with those of the 
previous balance-sheet, that the cost of the company’s steamers 
is increased by £522,555, and there is a consequent increase 1n 
loans and bills payable. It is as collateral security in connec- 
tion with this item of loans that the issue of £89,773 debenture 
stock has been made. Creditors on open accounts are also 
larger—{£187,140, as against £75,689. This is partly due to 
expenses on the new steamers in the nature of first cost, but 
mainly to the fact that the company, having doubled the scope 
of its operations, has correspondingly increased its current 
obligations. Underwriting account has grown by £900. One 
of the advantages we look for in the future will be that this 
account will more quickly increase. On the other side of the 
balance-sheet, as I have already said, the cost of the company’s 
steamers has increased by over half a million. Plant is up a 
little more than f10,000. This is chiefly on account of the 
value of the share in the Tilbury workshops lately held by our 
former partners in the line, and now taken over by us. Debtors 
have increased by £7,800. This is partly due to interest paid 
in advance on bills and partly to an instalment due from the 
Queensland Government; whilst the increase of £12,500 in un- 
expired policies is partly due to the alteration in date and 
partly again to the company having doubled its operations. 

At our last meeting I said that the affairs of the company 
were in a state of transition. That state of transition practically 
ends with the accounts now before us. The company now owns 
all the steamers forming the Orient Line, and the last of the 
new steamers, the ‘“ Orvieto,” left for Australia on Novem- 
ber 26th last. We feel that it is one thing to attempt to 
design a steamer—to carry out certain obligations—but it is 
quite another thing to ensure that those obligations shall be 
fulfilled when the steamer is completed. It gives us great satis- 
faction, therefore, to be able to say that in every essential the 
new steamers have fully answered our expectations, and we 
believe the verdict of expert and of public opinion to be as 
favourable as our own. 

Of Australia I can only repeat what I said to you six months 
ago. Its prosperity continues, and its attractiveness for 
emigrants, upon whom the growth of that prosperity 
greatly depends, steadily increases. It is true that 
in New South Wales there is an unfortunate difference of 
opinion between the mine-owners and the miners, and at the 
moment the public is caused some inconvenience, but that 
trouble will cease. There is nothing to indicate any setback, 
nothing to lessen our belief in the future prosperity of Aus- 
tralia, and nothing to lessen our belief, therefore, in the future 
prosperity of this company. On the contrary, in so far as the 
six months which have elapsed since June 3oth last can form a 
guide, there is much to confirm us in our confidence, there is 
much to warrant us in looking forward to being able to put 
before you in another year accounts at least as satisfactory as 
those now before you. In conclusion, the Chairman moved the 
adoption of the report and accounts, and approval of the divi- 
dend recommended. 

Sir Kenneth Anderson seconded the motion, which was 
unanimously agreed to; and it was further resolved that in 
future the financial year of the company should end on June 3oth, 








DORMAN, LONG AND CO., LIMITED. 


The twentieth ordinary general meeting of the shareholders in 
Dorman, Long, and Co., Limited, was held, on the 7th inst., 
at the offices, Britannia Works, Middlesbro’, Mr A. J. Dorman 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr R. Jameson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It is with some little dis- 
appointment that I have to submit for your approval a report 
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diately preceding the one under review, but to those of vo. 
who have watched the course of trade during the pas aalthie 
months, I can hardly think the result of the year’s wor} ; 
come as a surprise. Twelve months ago I told vou ieee sone o | 
very general feeling throughout the country that we were .. |] 
the eve of better times, but that, as far as our experienc wen: | 
prices were low and orders difficult to secure. This is pro. | 
cisely the condition of things which has existed ever since 
same feeling of hopefulness, the same difficulty of ur 
prompt orders and specifications with the same narrow iarcin 
of profit, particularly for building and constructional work, 


A DIFFICULT AND TRYING YEAR, 
As an illustration of the vanishing margin of profits, I » 


| 
tell you that our net selling price of finished steel wa e- | 
where about 15s per ton less than the average price of the ty | 





previous years, whilst the saving in the cost to us of piz 
coal, and other things entering into the cost of a ton of f 
steel came to less than 5s per ton. This on our large output ; 
in itself more than sufficient to account for the reduction 

profits. That it has been a very difficult and trying year 
matter of general knowledge, and calls for no further « ment 
from me except perhaps to say that under the circumstances both 
directors and shareholders alike have reason to congratulate 
themselves that the results have been what they have. But { 


4euUL | 


the energetic way in which the whole staff applied themselves to | 


18 a 


make the best of the position by reducing the cost of 
facture it might have been worse. 


nann 
sichilue 


SIGNS OF IMPROVEMENT. 


It is very gratifying to be able to report that as a result of 
their efforts they have succeeded in spite of all difficulties i; 
converting a ton of pig-iron into a ton of steel at a lower cos 
than it has ever been done at before at your works. I d 


AQ I 
think I could possibly tell you anything of a more encouragin 
or more satisfactory nature. I might tell you, as I believ. 
the case, that there are some slight signs of an improvement in 
trade, that demand from abroad is better—I might also tell vou 
it is hoped when the country settles down the home trace wil] 
improve, and that we shall once more see activity in the build- 
ing trade, which would, of course, materially benefit your com- 
pany, but I think greater satisfaction and more solid advantage 
will be derived from the fact that we have been so su 
in reducing our cost of manufacture. 


THE 
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SOUTH AFRICAN BUSINESS. 


Referring now to the report and balance-sheet, you will see 
that we have discontinued to trade in South Africa under the 
style of Dorman, Long, and Co. (South Africa), Limited. We 
have amalgamated with the firm of Charles Wade and Sons, 
constructional engineers, of Durban, South Africa, and we have 
formed a new company called Wade and Dorman, Limited. 
The capital of the new company is £40,000, and has been sub- 
scribed for in equal proportions by the two companies. By 
this arrangement considerable saving will, it is hoped, be 
effected in the cost of management, competition will be avoided, 
and we shall find an increased demand for our steel from South 
Africa. So far the operations have fulfilled the expectations of 
your board. It is expected some loss will be incurred in wind- 
ing up the old company. In order to provide for this, £3,000 
has been set apart out of the profits of the year, and the value 
of your holding in Dorman, Long, and Co. (South Africa), 
Limited, reduced accordingly. 


BALANCE-SHEET. 


On the liability side of the balance-sheet I will draw your 
attention to the position of the 6 per cent. debenture stock. 
£40,000 has been set aside out of profits for redemption, whilst 
#,20,000 only of this has been utilised in the purchase and can- 
celment of debentures. The reason for this is that we have not 
been able to purchase further stock at or below 10s, the price 
provided in the trust deed. We have, therefore, in accordance 
with the deed, deposited with the trustees £10,500, to be applied 
by them in like manner or to be invested by them at their dis- 
cretion, leaving £9,500 of the amount provided out of profits 
still to be dealt with. Turning to the other side of the balance- 
sheet you will notice the capital expenditure for the year amounts 
to the sum of £71,623. This has been spent chiefly on the 
final payments for the electrical mill and for the steel furnace 
extensions at Britannia Works referred to in last year’s report, 
and also in the erection of two new sheet mills. 


THE ELECTRICAL MILL. 


With regard to the electrical mill, as some slight initial ciff- 
culties were met with, and as orders were scarce, we decided 
to wait until the cogging mill was finished before starting 19 
earnest, and consequently this mill did nothing toward adding 
to the profits of your company during the year under review. 
I am glad to say that these difficulties have been overcome, and 
the mill is now working well, although to still further increase 
the output we have decided to make a slight alteration, which, 
however, will only entail a stoppage of a few days. We pro- 
pose further to erect a new 12-inch guide mill, driven on the 
same principle, alongside the electrical mill to roll sma 
sections and round bars direct from the ingot, which will effe : 
considerable saving in the cost of manufacture. Having reg@t 
to the large demand for bars, owing to the increasing use © 
ferro-concrete, your directors are confident that this extension 
will prove of great value to your company. As some difficulty 
was experienced in securing sufficient orders to keep the ™ml's 


showing such a large reduction of profits on the years imme- ! running full, it was found inadvisable to start the new furnace 
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plant at Britannia until September, 
i " . * 
two new sheet mulls is 








t, but this together with the 
now working to our entire satisfaction. 
FURTHER ECONOMIES CONTEMPLATED. 
From the above remarks you 
btained any benefit from 
two vears, but as all the 


will see that we have not 
the capital expenditure of the last 
new plant, with the exception of the 
‘e mill, is now In operation, we are confident that 
will be effected in cost one output will be further 
i that these extensions will i prove equally r 
ful as those of Igo2 to 





economies 
reased, and SUCCESS- 

IQ0OS. 

BELL BROS. AND THE NORTH-EASTERN STEEL COMPANY. 

We have received rather more from our investments in Bell 
Bros. and the North-Eastern Steel Company than we did last 
year, and I hope the former company will do even better for 
us the coming year. Raw material of late years seems to be 
the first to feel the effects of improving trade, so if nothing 
ntow ard comes along in the way of strikes or stop ppages theis 
- spects are distit ictly good, but, of course, no one can as 
vet say what will be the effect of the E ight Hours’ Act coming 


nto operation in the county of Durham on January 1st. 


SHEET AND WIRE WORKS. 


The sheet and wire works have contributed their full share 
towards the profits of the year. and both works are fully em- 
ployed. As you know, during the summer months there was a 
big drop in the price of galvanized corrugated sheets. But, 
lespite this, the trade is in a very healthy condition. We hope 
the increased make due to the two mills will maintain the con- 
tribution by this department to the revenue of the company. 


THE CARNEGIE 


’ 
i 


COMPANY LIT! 


In addressing you last year I referred to the fact that we 
had been attacked bv the Carnesie Company, who had brought 
an action against us for alleged infringement of certain of their 
patents, but as the matter was then still sud judice, I refrained 
from doing more than making the bald statement. I have now 
the satisfaction to inform you that the action was dismissed 
with costs, and though they subsequently gave notice of appeal, 
it was withdrawn, and the litigation is now finally disposed of. 


GATION. 


The litigation was necessarily of a very costly character. It was 
prolonged over many months, and it was incumbent upon us 
to make every preparation to resist the attack of so powerful 


1 body as the Carnegie Company. In the result, though we 
received a very substantial payment in respect of our costs, 
we are considerably out of pocket, and the difference between 
ur expenses and the money we received from our Opponents 
has been found out of the profits of the year. 


HOPEFUL PROSPECTS. 


You will see from what I have said that we have had a good 
many difficulties to contend with this year, many of them of 
a special nature which are not likely to recur, but your directors 
have not been idle—they have devoted their energies to paving 
the way to future, and TI hope I may say to greater, prosperity. 
a are quite satisfied with the large and various outlay of 

cent years; all of it has been well spent, and will enable your 
company in future to more favourably compete in bad times 
with any similar works in the country, and in good times to 
make enhanced profits. I now beg to propose that the directors’ 
report, balance-sheet, and accounts of the company submitted 
to this meeting be and the same are hereby approved and 
adopted. 

Sir Hugh Bell, 
unanimously. 





Bart., seconded the motion, which was carried 


FORMAL BUSINESS. 


- final dividend of 2 per cent. (free of income-tax) was de- 
c 1 to be paid on the 14th inst. to the shareholders now on 
the register. 

The retiring directors, Sir Hugh Bell, Bart., 
Panton, Mr Walter Johnson, and Mr Maurice L. 
re-elected. 

Messrs W. B. Peat and Co., of London and Middlesbrough, 
were reappointed auditors. 

A vote of thanks to the managing director and staff terminated 
the proceedings. 


7 
le 


Mr W. H. 
Bell, were 





LONDON GENERAL OMNIBUS COMPANY, LIMITED. 


The fiftieth annual general meeting of the shareholders in the 
London General Omnibus Company, Limited, was held, on the 
Sth inst., at the Holborn Restaurant, London, Mr Henry Hicks 
(the chairman) presiding. 

The secretary (Mr John C. Mitchell) having read the notice 

nvening the meeting and the report of the auditors, 

The Chairman expressed the pleasure of the board at seeing 
their new shareholders from the Road-Car Company, but he 
Was sorry that, owing to certain formalities, they had not the 
Vanguard shareholders with them, though he hoped to see them 
at the next meeting. It struck him that the man in the street, 

‘king up the report casually, might, perhaps, not unnaturally, 

iv: ** Here is a big company losing over £33,000 a year, and, 
t course, the directors are to blame.’’ He could assure the 
meeting that that was not the opinion of the board. They 

ame before them that day, not clothed in the white sheet of 

nitence asking for forgiveness for mismanagement, but rather 
asking them for their commendation in respect of the past, and 
encouragement for the future. (Hear, hear.) He proposed to 
atic ipate two possible criticisms. The first was founded on the 
vditors’ report. 
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THE QUES 
He couki quite ur 

provision had been | 
the answer was perfectly 
tion in the mot ii ses since 
the contrary, there had been a considerable appreciation. There 
were two distinct kinds of depreciation—there was the neces- 
sary depreciation and the desirable depreciation. The neces- 


e uw lar - : } } 
Sary depreciation was when they had what he would call wast- 
ing assets that had to be renewed—for instance, plant an 


uc 


t é 
machinery, leaseholds, &c. For that the board had provide 
Another class which might be desirable was the writing down 
if assets, but it was only desirable when it uld be afforde 
If they had nct made a profit it was no use writing down 
assets, and thus making the position look worse t! 


The second question he would anticipate was what 


ence in results between the motor-’bus trafic and the horse- 
omnibus traffic, and why was it not shown in the accounts? 
They did not show it simply because they could not. The 
services were so mixed up together, and the expenses so mixed 
up together, that it was abs lutely impossible to put the two 
items separately. But the board had had very careful estimates 
made, with the result that the motor-bus traffic during the 
fifteen months was shown to have earned a profit of £59,400 on 
working, while the horse-omnibuses had lost £45,000. That 
showed a very serious state of affairs, and the directors were 
quite alive to it. They intanded to deal ully, 


with it drasti 
and they hoped they would get over it, at any rate as well as 
it could be got over, in a short time. 


MAGNITUDE OF THE COMPANY'S BUSINESS. 


With regard to the accounts, an item on which he would 


give some explanation was the amount of £21,932 due for 
refund of petrol tax. That arose from the fact that the Govern. 
ment made them pay the petrol tax from June last, and after- 


wards the House of Commbns ordered that the t 


tax should not 


take effect until January 1st next. Notwithstanding that, the 
Government still collected the tax, but it was very — on the 
company to be deprived of the use of the money, and have 


to pay interest on loans at the bank. With regard to the report, 


to his mind the general effect of it was to demonstrate the 
magnitude and importance of the company’s business. The 


total receipts in the fifteen months were /2,388,607—mostly in 
pennies. That showed it, he thought, to be a marvellous busi- 
ness. When the Vanguard shareholders came into the under- 
taking, which he hoped they would very shortly, they would have 
nearly g,ooo shareholders. The perso ns in the company’s em- 
ploy numbered over 10,000; wages and salaries for the fifteen 
months amounted to £1,111,122; the average number of horse- 
‘buses on the road was 1,053, but that had been considerably 
reduced since ; the number of motor-’buses was 634—those were 
now considerably increased, and he hoped would be more so 
in the future. The number of miles run amounted in the 
aggregate to 60,320,105; the number of passengers carried was 
408,491,283. In the motor business two things were necessary. 
First, that the machines should be kept right up to the mark. 
The second point was to get the working expenses as low as 
possible per mile. The best management was that which would 
gain both those ends. 
WORKING COSTS. 


He would now turn to a subject which was the most 


important of any before them that day—the working 
cost, by which he meant everything that went to the expense 
of a running car. The working expenses of their motor- ‘buses 


from January to June was 1d per mile less than in the cor- 
responding period of the previous year, 1!2d less than in th 
corresponding period two years ago, and to-day they were 144 
per mile less than in the last half-year. (Applause.) He em- 
phasised that because every penny per ile they c uld save in 
the expense of working motor-’buses ineant over £100,000 a year 


of saving. With regard to the weather, he did not want to 
dwell on that excuse, but it was beyond all controversy that 
during the last 15 months it was exceptionally bad. No one 


could say what the com pany had lost owing to the extraordin- 
arily wet year, but considering the number of vehicles they had 
it must be a very large sum indeed. If he were asked his 
opinion of the future he must reply that he could not prophesy, 
because he did not know, but he would say this, honestly and 
heartily—that he was more hopeful of the future of the com- 


pany to-day than he had been at any time in the last four 
years. (Cheers.) After paying a warm tribute of praise to the 
services rendered by the staff, he mentioned that a new motor- 
omnibus was on the point of being produced, having been built 
in their own workshops, and from which they hoped great 
things; while if it were successful they hoped to have or 
more fitted in their own workshops in a short time. At the last 


meeting he stated that the directors anticipated making some 
considerable economies from reorganisation and the ee 


tion. The reorganisation had been practically completed, but 
it was a long and difficult task. 
THE PETROL TAX. : 
A very heavy cloud was hanging over the company in the 


tax which would come into operanon on 
They had no objection whatever to the 
petrol tax so far “as concerned private motor-cars, which 
were, of course, objects of iuxury and pleasure, but 
they objected to the petrol used in public service 


vehicles being taxed at all. First of all, he objected that 


new petrol 
January 1st. 
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petrol was the raw material of the motor-omnibus industry, 
and all political economists said that it was wrong in principle 
to tax raw material used in industry. Secondly, it was a tax 
in restraint on industry, and all political economists were 
agreed that no tax should place any restraint on public in- 
dustry. The third and most important point was that it was 
wrong in principle to tax only one portion of an industry, 
leaving the others free. The passenger transport industry in 
London was a huge business. It was carried on by under- 
ground railways, suburban aboveground railways, tube rail- 
ways, tramways, and by horse and petrol omnibuses. It was 
a highly competitive business, and it could not be fair to tax 
one small portion of it, leaving the others free. (Hear, hear.) 
In the fourth place, they strongly objected to be taxed for 
the use of country roads. Let him tell them what was the 
effect of the tax on this company. According to the best esti- 
mates they could obtain it would amount to £37,500 per 
annum on the present number of ’buses run; in other words, 
to over 3% per cent. on the issued ordinary share capital per 
arnum. And this was being done to a company which had 
paid no dividend for three years to its preference or ordinary 
shareholders. Was he not right in saying that this was a 
cruel injustice? 








A CRITICISM OF THE BUDGET. 


The Chancellor of the Exchequer treated their remonstrance 
with contempt. To all objections to the Budget put before 
him he had one parrot cry, “I am 16 millions short, I njust 
have the money.’ If the tax were just and fair and legal 
they would not howl, however much it might be, if it were 
required for Dreadnoughts, or old-age pensions, or the educa- 
tion of children; but it was ear-marked for country roads. 
Let him tell them what they had already paid to the London 
authorities. They paid £1 per annum for the registration of 
a motor *bus, £5 18s for police and other licences, and, in 
addition, to the local authorities over £26,000 per annum for 
keeping up the roads they used. There were many injustices 
in the Budget—their name was legion—but none more mon- 
strous and grotesque than the tax on this company. What 
had the board done—because they had not been idle? First 
of all they obtained an appoirtment with the Chancellor of 
the Exchequer. They kept the appointment—he did not. 
After that they wrote to the Chancellor of the Exchequer, ex- 
plaining the whole case. He acknowledged the receipt of the 
letter, but there had been no further answer. They then 
sent a letter to every individual Member of Parliament in 
favour of exempting public service vehicles from the operation 
of the tax; but they might as well have written to the moon. 
When the matter was before the House of Commons the huge 
mechanical Liberal majority were herded into the Lobby by 
the Whip, and voted at the direction of the Chancellor of the 
Exchequer, and although it meant the ruin of many indus- 
tries and the throwing out of employment of thousands of 
men, the Labour party supported the proposals. What did 
they care for the working men? 

At this juncture several shareholders rose in different parts 
of the hall, protesting against the introduction of politics 
at the meeting. 

The .Chairman, continuing, proceeded to make references to 
speeches by Mr Birrell and Mr Asquith, and asserted that the 
petrol tax was a monstrous one; but further protests being 
made, he concluded his speech, and formally moved the 
adoptian of the report and accounts. 

Mr J. Howard Moore, J.P., seconded the motion. 


DISCUSSION. 


Mr Lea-Smith said he thought there was a good deal of in- 
formation which the chairman might have given instead of 
pitching into the Chancellor of the Exchequer. The way to 
deal with the Chancellor was to get him out and put someone 
else in. (Laughter.) He (Mr ‘Lea-Smith) wished to know 
whether it was likely that an arrangement would be come to 
between the companies to increase the fares. 

Mr P. D. Leake expressed sympathy with the board in the 
great difficulties they had had to contend with, but added that 
he disagreed with the course taken in the matter of deprecia- 
tion of cars. 

Mr W. Hazell (a former director of the London Road Car 
Company) said he thought the board's policy was, on the 
whole, a sound one. 

Mr Broadbent suggested that at least 20 per cent. deprecia- 
tion ought to be written off the motor-omnibuses. 

Mr F. Thompson proposed as an amendment that the ac. 
counts be referred back, so that the question of depreciation 
might be dealt with; but the chairman ruled this out of 
order, and said that Mr Thompson's object would be served by 
voting against the adoption of the report and accounts. 

After further discussion, in the course of which Mr Horton 
and Mr Bosher spoke in support of the directors, the Chairman 
said he would put the motion, but this announcement was re- 
ceived with cries of ‘‘ Reply to Questions.””’ The Chairman said 
he could not go into all the details of the business, but any 
shareholder would be given full information by the secretary at 
the office. : 

Several other shareholders rose to but Mr Bosher 
moved: ‘‘ That the question be now put,” and this was car- 
ried by a large majority. 

The resolution for the adoption of the report and accounts 
was then submitted, and declared duly carried; and, the usual 
formal business having been transacted, a vote of thanks to the 


speak, 
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chairman, directors, and staff of the company terminateg the 
proceedings. 








A. DARRACQ AND CO. (1905), LIMITED. 


The fourth annual general meeting of the shareholders j, 
A. Darracq and Co. (1905), Limited, was held, on the oth inst.. 
at Salisbury House, London, Mr J. S. Smith-Winby (the chair. 
man) presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the report of the auditors. 

The Chairman, in the course of his speech, said: As con 
pared with the results we have been able to lay before you in 
the three or four preceding years, our profits this year are 
frankly disappointing, but it is consoling to know that they will 
bear comparison with the results obtained by any of our « 
petitors; in fact, I may go so far as to say that, with one 
possible exception, no firm of automobile manufacturers in the 
world has had so satisfactory a year’s business, and we may, 
at all events, claim that our leading position in the trade has 
again been well maintained. It is not difficult to explain the reason 
for the falling off. In the first place, our industry has not 
escaped from the general depression in trade that most of us 
must be getting tired of hearing about, but that has certainly 
affected the purchase of cars, and more particularly the more 
expensive types, from which it is naturally easier to make a 
good profit than from the smaller types. Secondly, we have 
been greatly handicapped by the abnormally bad summer for 
which 1909 will long be remembered. Another cause which 
has resulted in the diminution of our profits has been the re- 
duction, as compared with the previous year, in the number 
of our orders for public service vehicles—that is to say, taxi- 
cabs. Most of the large centres of population—London, Paris, 
Vienna, Berlin, New York, &c.—have now been pretty well 
supplied, and in some cases, I fear, over-supplied; but in the 
provincial and outlying districts a considerable business is 
being done, and our new four-cylinder taxicab, whilst exceed- 
ingly moderate in price, is giving the highest satisfaction to our 
customers. ‘This is a branch of our business in which there is 
still a good deal to be done, though manufacturers cannot 
expect to receive every year the exceptionally large orders that 
we had a year or two ago, and from one point of view this 1s 
perhaps not an unmixed evil, as there 1s necessarily a ¢ n idet- 
able risk and responsibility in financing contracts of that kind; 
in fact, in one such case we have this year felt it prudent t 
make a considerable reserve against eventualities. 

Turning to the balance-sheet, our capital account remains 
the same as last year, except that during the year we have 
redeemed debenture bonds to the amount of £9,300, thus reducing 
the amount outstanding at September 3oth from the original 
issue of £150,000 to £119,000, and this has been further re- 
duced by the operation of the sinking fund since that date to 
£114,000. Bills payable and sundry creditors appear at 
£84,000, as against £62,000 last year, the increase being ac- 
counted for by larger purchases of material in preparation 
for 1910 and a further provision in respect of income-tax ; but, 
on the other hand, the balance of new buildings account, which 
last year stood at £32,500, was reduced on September 3oth to 
£17,175, and since that date has been entirely paid off. The 
reserve account last year stood at /150,000, and we propose, 
with your approval, to increase it this year by the addition of 
another £50,000. On the other side of the account our cash in 
hand at the end of the year stood at the handsome sum 0! 
£174,817, as compared with £160,476 the year before. Bills 
receivable are £36,236, as against 16,707. Sundry debtors 
amount to £167,368, as compared with almost precisely the 
same figure last year. This amount includes considerable sums 
which are still due to us in respect of contracts for cabs, as 
against which, as I mentioned just now, we have thought it 
advisable to make a special reserve before arriving at the 
figure set out in the balance-sheet. The balance brought - 
ward from the profit and loss account of 1907-08 was 4.359437) 
and adding this sum to the net profit of the year—namely, 
£101,367—gives a total of £136,805 to the credit of the pr . 
and loss account, as compared with £192,937 last year, an 
whilst it is disappointing to have to present to you this diminu- 
tion, I am glad to be able to assure you that the business itsel! 
is in a sound and satisfactory condition, and that we feel better 
pleased with the prospects of the current season than we cid 
at this time last year. 

We have embarked for next season upon a somewhat om 
bitious programme, for which ample resources will be requirec, 
and it is essential for the future welfare of this business that 
our financial position should be consolidated and strengthenee 
in every way possible. For these reasons we have not seen 
our way to recommend the distribution of the dividends to 
which, forgetting the vicissitudes of business, we had perhaps 
been getting too well accustomed, and we ask the shareholders 
to be content this vear, at all events, with a relatively modest 
distribution. The preferred ordinary shares have already th 
ceived their preferential 7 per cent. dividend, and at the pee 
these shares stand at to-day this gives a return of over 10 pet 
cent. per annum. On the ordinary shares an interim dividené 
at the rate of 7% per cent. per annum was declared and paid - 
June last, and we are now recommending a further distributio! 
at the same rate. At first sight this reduction of the divider ; 
may seem a somewhat drastic measure, but I am thankful to be 
able to say that, so far as the financial authorities a = 
Press are concerned, our conservative policy has been univers- 
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ally approved, and the only comments I have received from 
the shareholders up to now have been of the same character. 
After making some references to American competition, and 
Tariff Reform, the Chairman concluded by moving the adoption 
of the report and accounts. > 

Mr E. F. Kelly seconded the motion. 

After some discussion, which was mainly on political and 
Tariff Reform questions, the resolution was submitted to the 
meeting, and unanimously adopted. 

The usual formal business having been transacted, a 
of thanks to the chairman terminated the proceedin 


igs. 


vote 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the British 
Columbia Electric Railway Company, Limited, was held, on 
the oth inst., at the Liverpool Street Hotel, London, Mr R. M. 
Horne-Payne presiding 

The secretary (Mr George Kidd) having read the notice call- 
ing the meeting and the auditors’ reports, 

The Chairman, in the course of his speech, said: Year by 
year it has been my good fortune to have a more and more 
satisfactory report to present to you, and again this year I am 
able to assure you, without hesitation or reservation, that your 
directors know of no cloud in the outlook for your company, 
and that every indication points to increasing trade and pro- 
sperity for British Columbia. Our traffic increases for the past 
few months have been enormous, and I wish to point out to 
you that a considerable part of this increase in business has 
been due to the thousands of visitors who have come to 
Vancouver and Victoria, after visiting the great World’s Fair 
at the neighbouring city of Seattle, in the United States, and 
that we have also been benefiting enormously from the very 
large salmon run this year. Our company serves a great many 
of the largest salmon canneries, and it is a peculiarity of this 
trade that every fourth year a very large catch is secured, 
whereas, in the following year, the catch is correspondingly 
small. When, therefore, we come ta the summer of next year, 
it is not to be expected that we shall show increases over the 
traffics of the present year, and I want to forewarn  share- 
holders of this, so that they may not be alarmed. 

British Columbia forms the Pacific coast line of the great 
Dominion of Canada, and the cities of Vancouver, New West- 
minster, and Victoria are the gateways through which all the 
commerce of Canada with Asia and Australia passes, and 
through which a very great deal of Canada’s commerce with 
Europe and of the food supplies of Europe will pass on the 
opening of the Panama Canal. They are already in direct 
communication with the whole continent of America, through 
two gigantic railway systems; and a third, the Canadian 
Northern, with 3,oco miles of railway transecting in all direc- 
tions the wheat lands of Canada, is hastening towards them 
These facts alone would guarantee the continued increase in 
the business of these cities, and of the whole of our territory 
around them, from which they must always draw their first 
supplies; but British Columbia is not only a coast line, but 
also a vast country of extraordinary wealth—gold, silver. 
copper, iron, coal, and many other minerals are being recovered 
in great quantities from its mountains; its rivers are supply- 
ing the world with salmon; its forests are yielding limitless 
quantities of lumber; its valleys and prairies produce wheat, 
fruit, and hops; and its moderate climate is attracting settlers 
ot all sorts. In rgor the total area planted with fruit was 7,009 
acres; in 1909 Over 100,000 acres are under fruit, and other 
developments are about in proportion. Vancouver is the great 
central distributing point, and the whole of the great province 
is tributary to it. Even the neighbouring provinces of Alberta 
and Saskatchewan are increasingly contributing to its import. 
ance, and much of the great wheat crop of these provinces will 
flow through the Pacific ports. During the year the city has 
greatly expanded, and settlement in the surrounding couniry 
has enormously increased. Many large and costly mercantile 
buildings, banks, offices, warehouses, and shops have been 
erected, and the whole of the residential sections of the city 
are now entirely built up, with the resuit that building opera- 
tions have been very largely extended to the outlying dis- 
tricts served by cur company, and it has become necessary to 
extend our services to these newly-settled districts. 

The board have gone into this policy of extension with the 
utmost caution, and are absolutely satisfied of its wisdom, and 
again this year one of our directors has given his entire time 
for months to visiting British Columbia and studying condi- 
tions on the spot with our invaluable local board and the 
management. I need not further dwell on the highly satis- 
factory increase in the volume of our business, and in our re- 
eipts during the year under review, but I think that both our 
shareholders and the public of the cities we serve may dwell 
with immense satisfaction on the fact that these results have 
been obtained in spite of the reductions in railway charges, 
and in spite of a reduction of no less than 17 per cent. in our 
clectric lighting tariff—reductions which place your company’s 
charges on as low a basis as those prevailing in any city in 
Canada or the United States with but one solitary exception. 
These reductions were made spontaneously by the company 
without waiting for any outside pressure, in pursuance of our 
definite policy of giving the best and the cheapest service that 
we cap afford to. Our total investment has been increased 
during the year by $2,5c@,000, and we now have over $13,500,000 

cash invested in British Columbia, on which we are this 








) | in interest and dividen Last year 
the return paid our investment was 5.66 per cent., and the 
reduction is accounted for by the fact that we have raised 
during the year and invested $2,500,000 by the sale of 
ture stock, yielding a little over 44% per cent. In co: 
the Chairman ved the adoption of the report and ac 

After some discussion, Mr G. P. Norton seconded the motion, 
which was 





fear paying 5.29 per cent. 


deben- 











arried unanimously; and further resolutions were 
passed declaring the dividends recommended, re-electing the 
retiring directors, confirming the election as a director of Mr 
A C. Mitchell Innes, re-electing the retiring auditors, and in- 
creasing the capital of the company to £2,500,000 by the 
creation of 7oo,ocoo new shares of £1 each. 

At a subsequent extraordinary general meeting a resolution 
making certain alterations in the memorandum of association 
of the company was also approved. 

A vote of thanks to the chairman and directors te: ated 
the proceedings. 

ILFORD, LIMITED. 
The annual general meeting of the shareholders in liferd, 


Limited, was held, on the 7th at Winchester House 


wet 
Inst., 


London, Col. Ivor Philipps, D.S.O., M.P. (the chairman’, pre- 
siding. 
The secretary (Mr F. J. Jenks) having read the notice con- 


vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: Taking 
the debtor side of the account first, the reserve for bad and 
doubtful debts is exactly the same as last year. The item 


of sundry creditors shows an increase of £4,000; that is be- 
cause last year we had purchased a lot of silver and paid for 
it in advance, while this year we had, at the time the books 


were closed, a debt of £2,000 for silver and of £2,coo due to 
the builders for the new buildings at Ilford. The item of 


goodwill is reduced by the sum of £6,000, and it 
£216,000, but the board look forward to reducing it 


stands at 
steadily 





as Opportunity occurs. The item of freehold land and build- 
ings shows an increase of a little over £7,000 since last year, 
caused by improving and enlarging your factories, & Then 
we have written off for depreciation £3,147, which makes the 
net increase on freehold land and buildings £3.9ec. Your 
buildings and plant have never been in such good order as 
they are this vear. I have personally taken great trouble to 
see that your buildings and property generally should be put 
in good order and kept in good condition, and I can say, 


without any question, that your buildings are in perfect order. 
As to the item of ‘‘investments at cost or under,’ they stand 
in your boks at £100,267, which is an increase of £12,690 
since last year. Here I would draw your attention to the 
note appearing in the balance-sheet, which says that the actual 
market value of these investments was £86,617 on October 31st 
last. All these investments are in easily realisable securities, 
and if you should, for any reason, wish to develop your busi- 
ness in any line, you have at your call at any moment a su 
of between £80,000 and £90,000. 

Turning to the profit and loss account, the item salaries, 
advertising, rates, taxes, and sundry trade expenses is £2,300 
more than it was last year, but it is still £1,000 less than it 
was in the preceding year. The item of income-tax is less. 
There is an increase in the item of repairs and depreciation 
of £881, and we have written off more for depreciation, as we 
wished to place the company in as safe a position as possible 
in this respect. The item of directors’ and auditors’ fees is 
the same as last vear. The net profit on trading shows an 
increase of £8,064. This increase is satisfactory, but it is not 
quite as satisfactory as we could wish in comparison with 
the increased turnover ‘The item of “interest on investments ” 
is about the same as last year. , 

The result of it all is that we carry to the balance-sheet a 
balance of £33,618, as compared with £28,810 last year, an 
increase of £4,808. We brought into the account / 2,649, 
which leaves available for us to dispose of £37,267. We have 
already paid the preference dividend of 6 per cent., which 
absorbs £11,400, and leaves £25,867 to be dealt with to-day. 
Your board has considered this matter very carefully, and 
they recommend that we should set aside £12,000 to writing 
down goodwill and investments, and also to writing off plant 
and for general contingencies. That leaves £13,867, and out 
of that we recommend an ordinary dividend of 6 per cent., 
which absorbs a further £11,400, and leaves £2,467 to be car- 


ried forward, as against £3,600 last year. I hope you 
will agree that the progress we have made during the 


past year is satisfactory, but it is not quite so satisfactory 
as we desire or consider that it should be, in view of the 
manner in which the turnover has developed. 

The constant cutting of prices and the severe competition to 
which this business is exposed prevent us getting the full 
benefit from the superiority of our productions, and the large 
sales thereof which take place. I have referred on previous 
occasions to this cutting of prices, and I can only say now 
that it continues, and is even more violent than before, much to 
the damage of your property. I believe that it is a very foolish 
pcelicy; I do not know who benefits by it, but we certainly do 
not. It is our intention, of course, to maintain the high quality 
of our goods and to push their sales in every way possible, and 
we hope to continue to show a good profit. Still, I cannot 
hold out very great hopes of increasing profits in proportion 
to this increasing output. It is to the economies which we 
have effected, as foreshadowed at the last meeting, that the 
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present improvement in the gross profits is mainly due. The 
expectation held out at the last meeting has been amply 
realised, and I look forward to still further economies in that 
direction, economies not in any way affecting the quality of 
your goods, but mainly economies in manufacture. We stand, 
as regards our business, in a different position to any other 
photographic business in the covntry. We are the only photo- 
graphic business whose accounts are published, and in these 
days of severe competition that is, undoubtedly, a very great 
disadvantage. The company is going ahead, and the board 
are working harmoniovsly together in your interest. The staff, 
as on all occasions since the company was started, have been 
most loyal to the board and to your interests. The balance- 
sheet we have put before you is more satisfactory than you 
have had for many years, and I can assure you that we are 
working whole-heartedly to put your business in a still better 
position than it occupies at present. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr J. Kemp-Welch seconded the motion, which was, 
a short discussion, unanimously adopted. 

The usual formal business having been transacted, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





after 





SLATERS', LIMITED. 


The fifteenth annual meeting of the shareholders in Slaters’, 
Limited, was held, on the 6th inst., at the Hotel Cecil, Strand, 
London, Mr John W. Reacher (the chairman) presiding. 

The secretary (Mr F. Y. Northcote) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: To me 
it is more than a disappointment to have to present you with 
accounts showing so considerable a reduction in our profits 
There is still widespread depression in trade, although I hope 
and believe that the clouds are gradually lifting, but this de- 
pressior doubtedly curtails the spending power of the classes 
from which the majority of our customers are drawn. In the 
daily course of this business we find many evidences that this 
is the case. To take one, whilst in our shops the number of 
our customers increases, the average value of the accounts de- 
creases, clearly indicating that economy is being exercised, and 
I do not doubt that a like desire to spend as little as possible 
induces growing siumbers of people to patronise the tea shops 
and restaurants of a cheaper class to ours, instead of spending 
a trifle mtore to enjoy the greater comfort we provide. To 
meet the requirements of such customers we are now prepared 
to supply smaller portions—what we call a half portion—at 
relatively lower prices, and we find that this movement meets 
with much satisfaction and leads to an increase in our trade 
Then, again, we still suffer from the cycle of high prices for 
commodities 

With regard to our restaurants, the keenness of competition 
has not only debarred us from raising, but even maintaining 
our prices. It has not been so much in the supply of light re- 
freshments, such as tea und cake, that we have suffered, as 
in the supply of lunches and dinners, where joints and more 
expensive articles are required. Had ours been tea shops as 
distinct from restaurants we should have suffered less, but I 
need hardly dwell further upon this subject of competition, 
for anyone with an observant eye walking along the streets of 
London can easily satisfy himself that the number of refresh- 
ment places of various classes are altogether out of propot- 
tion to the requirements of the population. Last year we 
were saved from feeling the full effects of adverse circum- 
stances by reason of the extraneous custom arising from the 
Franco-British Exhibition, and from which we reaped a very 
welcome harvest by catering for the requirements of visitors. 
The question now arises what steps are we taking to arrest 
this decline in our profits? I am sure that much of the lost 
ground can be recovered. We cannot stay the march of com- 
petition, we cannot control the markets for our commodities, 
nor can we ease the burden of increasing rates and taxes, but 
we do not pretend to be perfect, and we can effect beneficial 
reforms and economies. The Chairman then referred to steps 
which were being taken to strengthen the board, and concluded 
by moving the adoption of the report and accounts. 

Mr J]. G. Bean seconded the motion, which was, after a 
short discussion, unanimously agreed to; and a further reso- 
lution was passed approving a dividend at the rate of 8 per 
cent. per annum upon the ordinary shares. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


nN 
“al 


OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 


The eighteenth annual general meeting of the shareholders 
in the Ouro Preto Gold Mines of Brazil, Ltd., was held, on 
the 8th inst., at the offices, 6 Queen street place, London, Mr 
John Taylor, M.Inst.C.E. (the chairman) presiding. 

The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: During the 
year 73,166 tons of ore were raised, and treated in the mills, 
resulting in a return of 25,050 ozs of bar gold, which realised 
£100,609 tos 4d, being equal to £1 7s 6d perton. These figures 
compare favourably with those of the previous year. 3,177 
more tons were milled, the yield of gold being 1,674 ozs greater. 
The value of the ore shows an improvement of gd per ton, 
but the increased return of gold was due almost entirely to 
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the treatment of a far larger quantity of tailings, The ++.) 
working costs in Brazil amounted to /86,027 6s sd—a: . —_ 
of £4,271 5s 2d over those of the previous twelve month: Thi, 
is largely accounted for by the somewhat serious influx of war. 
in the deeper workings in the Passagem Mine, which oocus+.a 
in the month of February last. The influx of so much wa. 
was, naturally, the cause of anxiety for the time, from tt ; : : 
that the mine had previously been a comparatively dry ; 


of expense to the company, in the first place by reason «¢ 
dislocation of its business, and, further, by the 


the provision of more powerful pumping plant. The matter wa 
promptly and actively taken in hand by our superintendent Mr 
Bensusan. A pump of considerable capacity was ordered from 
this side, and, in the meantime, our good neighbours, the & 
John del Rey Mining Company, were kind enough, throuch 
their superintendent, Mr Chalmers, to let us have the use of 


pumping machinery, by the aid of which the water was befor 
long got under control. 

The profit earned during the year amounted to £13,188 
which you will observe in the profit and loss account ha 
added to the balance brought forward from the previous 
making a total of £16,610 7s 11d. * The ordinary deprecj 
written off building, machinery, and plant account amounts t 
£2,742 os 5d, in addition to which a special sum of /<, 
been written off the same accounts, for the reasons explained in 
the report of the directors. 
paid in dividends :—Ordinary dividend on account of 
to June, 1908, £2,500, and preference Cividend for the twelve 
months to June 30, 1909, amounting to £3,663 Ss. The total 
of the above items is £13,905 8s sd, and there remains thus ; 
balance of £2,704 198 6d to be carried forward 
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year | 


it will be noticed, is sufficient to cover a dividend of 6d per || 


share on the ordinary shares, and the directors would 2 
doubtedly have had the satisfaction of paying this had it not 
been for the water trouble, of which I have spoken. I am 
glad to tell you that the various plants for the treatment of the 
tailings coming from the mills are now completed. As soon as 
the success of this plant was assured Mr Bensusan and the re. 


duction officer, Mr Kendall, turned their attention to the slimes 
which present greater difficulties in their treatment, but are 
somewhat richer in gold than the sands. A plant for dealing 
with them was completed in the month of May, and during the 
following month, the last of our financial year, goo tons of 
slimes were treated at the very low cost of 1s 11d per ton, the 
yield of gold averaging 7s 2'%4d perton. This is a highly praise- 
worthy result to have achieved, and Messrs Bensusan and 
Kendall are to be congratulated on the success which has 
attended their efforts. As the superintendent says in his report, 
this plant ‘*‘ promises substantial profits in the future.” 

Since the close of the financial year we have had four months’ 
returns, which I am pleased to say show that we are continu- 
ing to make satisfactory profits. The estimated profit in Brazil 
for the four months is £4,450. I should like to point out that, 
notwithstanding the fact that the rock-drilling machines were 
idle for some months, for the reason I have given you, involv- 
ing a serious curtailment of development operations, yet the 
reserves of ore show an increase of 630 tons over those of last 
year's estimates. 
in the mine—one being the intersection of what is thought 
to be an entirely new ore body, at the 680-metre level south- 
west. It has not yet been opened up sufficiently to render it 
possible to form a definite opinion as to its extent or future 
value, but Mr Bensusan evidently looks upon it as an ore 
shaot of considerable magnitude. The other discovery was 
made at the extreme north-east end of the same level, the 68o- 
metre, where good ore has been met with, believed to be 4 
continuation of the north-east ore shoot. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr FE, de Wael seconded the motion. 

Mr Robert Taylor, in the course of a review of the mining 
operations, said that the ore reserves were rather over 200,009 
tons, in spite of the large tonnage extracted during the year. 
The general outlook was undoubtedly very hopeful. 


The Chairman, in revly to Mr Godfrey, stated that the ad- 
ministration expenses included the salaries of the superin- 
tendent, clerks, cashier, accountant, storekeeper and others en- 
gaged in conducting their very large business in Brazil. The 
enlargement of travelling expenses was due to the fact that at 
unnsual number of emvloyees had terminated their agreements 
and returned home. This was necessarilv a fluctuating item. 
The salary of the managers had heen raised because, in the 
oninion of the board, the amount they had been paid for a con- 
siderable time past was inadequate, and it was thought right 
the profits being larger, to increase their fees. The matter 
was one which lay entirely in the hands of the directors undet 
the articles of association. 

The resolution was adopted, Mr Godfrey dissenting on the 
rround that he thought the increase of the managers’ remunera- 
tion was a matter which should have been brought before 4 
general meeting 

The usval formal business having been disvosed of. 

Mr Godfrey moved that the directors’ fees he 
from f1.000 to /so00 per annum, but it was pointed out - 
the solicitor to the company that such a resolution inv eae 
alteration of the articles of association, and the proper ste?s 
not having been taken to that end the meeting was mot com 
petent to deal with the subject. : 

The matter then dropned. and a vote of thanks to the chair 
man for presiding terminated the proceedings. 
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HENDERSON'S TRANSYAAL ESTATES, LIMITED. 


The first annual general meeting of the shareholders in Hen- 
derson’s Transvaal Estates, Limited, was held, on the roth inst., 
at Salisbury House, London, Lord Oranmore and Browne (the 
chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said it would be seen from the accounts what 
the basis of the reorganisation was, namely, that 1,770,386 
shares were issued credited with 17s 6d paid up, and that during 
the period under review the whole of the as 6d liability from the 
shares had been paid with the exception of £3,569. Since the 
issue of the balance-sheet that amount had been reduced to 
about £450. In pursuance of the reorganisation scheme there 
had been created £120,000 6 per cent. debentures, of which 
{62,610 had been issued to such debenture holders of the old 
company as agreed to accept payment of the amount due to them 
in that form. On the credit side of the balance-sheet the pro- 
perties of the company and the 1,249,478 shares in the Hender- 
son Consolidated Corporation were entered at the cost price at 
which these had been taken over, namely, £1,220,735. This 
represented, in addition to the shares of the Henderson Con- 
solidated Corporation, the properties belonging to the old com- 
pany, except certain claims and mineral leases involving annual 
payments which the new board upon full consideration deter- 
mined should not be taken over by the new company, and were 
consequently abandoned. The directors had the complete sup- 
port of the consulting engineer and the general manager 1: 

South Africa in determining not to maintain these. With regard 

to preliminary expenses, underwriting commission, &c., it was 

agreed that these expenses should be borne by the new company, 
and the guarantors were to receive a stipulated sum in respect of 
some of these. There would still be an additional amount pay- 
able, which it was hoped would not exceed £2,000, exclusive of 
transfer duty. The item stocks and shares, amounting to 
£445,205, included stocks and shares taken over from the old 
ompany, as well as subsequent investments. Those for which 
there was no market price represented £228,116, while the por- 
tion quoted was of a market value at June 30th of £348,278. 

Since that date prices had fallen, but the market value of the 

quoted portion was still in excess of the book value. The larger 

part of the unquoted was made up of Tweefontein and Delagoa 

Bay Corporated interests, while the quoted consisted chiefly of 

the company’s Daggafontein interests, in addition to easily 

realisable investments to the extent of about £50,000. 

Turning to the profit and loss account, it was not until a con- 
siderable period after the formation of the company that it was 
placed in funds, because the first amount received had to go to 
pay off the debts of the old company and the expenses of re- 
organisation. Advances had to be obtained from the bank, so 
that during the period of the accounts there was only a portion 
of the new cash available. On the debtor side the expenses had 
been abnormal in nearly every respect as regarded the London 
expenditure, and as regarded that in Johannesburg it would be 
seen that there was an item of depreciation and bad debts 
amounting to £3,392. Of this over £2,000 consisted of depre- 
ciation on plant, buildings, &c., on Klipfontein property. The 
Klipfontein expenses were also heavy, in conseauence of the 
fact that they were dealing with the new township, and this item 
they hoped would be reduced in future. While the directors 
regretted they were not able to show more than a nominal profit 
of £1,670, it must be remembered that the company during the 
earlier portion of the period was only recovering from the great 
crisis through which it had passed, and the efforts of the board 
had been directed to concentrating their interest, reducing ex- 
penses, and doing all they could to increase the yearly income 
of the company. It was difficult to show from the accounts the 
measure of success attained, but progress of a considerable kind 
had been made in some of their leading interests. 

The latter part of the period under review was somewhat 
more favourable than the initial period for interests such as 
this company hold. The gradual reduction of working costs 

the land, the favourable character of developments on the 
mines, and the large economic schemes of amalgamation which 
were being carried out by the leading houses having directed 
that public attention to the Rand which for a considerable 
period before it had not received, the board were glad to be 
able to assist the directors at the Daggafontein Gold Mining 
Company (in which they were so largely interested) in placing 
the latter company in a financial position to justify it in pro- 
ceeding with its mining developments. By means of the scheme 
which had been carried through, the resources of Daggafontein 
Gold Mining Company now amounted to between £160,000 and 
£170,000, and shaft-sinking was about to be commenced. With 
regard to the affairs of the Delagoa Bay Development Cor- 
poration, in which the company held a large interest, the net 
revenue of the corporation at Lourenco Marques for the first 
four months of the current year showed a considerable increase 
as compared with that for the corresponding months of the 
previous year. The board of the corporation had put before 
the board of this company a proposal which appeared to them 
to promise advantage to the finances of their undertaking. In 
August last the Henderson Consolidated Corporation com- 
menced prospecting operations on the copper lode on the 
Vryheid property. It was common knowledge that their neigh- 
bours there—the Messina Copper Company—were the largest 
copper producers in the Transvaal, and as their technical ad- 
visers informed them that Vryheid was on the same copper 
belt, they had always felt that the time would arrive when 
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they should further endeavour to 








The result of the work to date was encouraging. T i 

ised belt was strong and well defined over a g distance. I 
conclusion, the Chairman moved the adoption of the report 
and accounts 

Sir West Ridgeway se i the mot which was unani- 
mously adopted, and the usual formal business terminated the 
proceed g 

CAPE COPPER COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Cape 
Capper Company, Limited, was held, on the Sth inst., at the 
Cannon street Hotel, London, Mr John E. Champney (the 
chairman) presiding. 

The secretary (Mr P. J. Franks) having read the notice con- 
vening the meeting and the repor f the auditors, 

The Chairman, in the course of his speech, said: We have 
to meet you to-day with accounts showing a further reduction 

. ; 7 3; eh: . ° will t 
in our profits; in fact, the dividend payable this year will be 


the smallest we have paid since 1894, with the excey 
last year of the South African war, when we were unable 
declare any dividend on our ordinary 
report we draw attention to the fact that the smelting works 
the comypany in South Wales were closed for sixteen 
consequence of trouble with the workmen, and this has been 


shares at all. In 


+ 


weeks 


the principal factor in reducing the profit of the year. It is 
an obvious question, ‘‘ How much has it reduced the profit? 
Well, it is a difficult matter to estimate in pounds, shilling 
and ‘pence what the loss was; but I think I should not be 
yrong in saying that had it not been for this strike our profits 


would shave been somewhere about the same as last vear. 

Turning to the profit and loss account, vou will 
served that we have only received from the Tilt Cove Company 
£10,661, which is a reduction of £14,855, and I fear this will 


be a further reducing item unless some fresh discoveries are 
made at that centre. The amount we have earned 1: terest 


Y t 
and discount is less by £7,870, but the accounts are helped 
by a decrease in income-tax of £13,635. We propose to carry 
forward a balance of £9,565, which is an increase 
On the other hand, last year we placed £5,000 t 
sinking funds, and this year we do not propose to allow any- 
thing. Referring to some of the items on the t 
the increase in our liabilities is very large, being / 70% 
compared with £55,519 last year, an increase of {102,188. You 
will observe a diminution in, our cash balance of £83,280, 
making altegether £185,468. You wilk note, however, that 
there is an increase in the stock of ores and metal from 
£121,000 to £230,000. This large increase of stock is being 
reduced as quickly as possible, and by this means we hope 
by first paying off our loans and then restoring the cash balance 
to bring our finances into a more normal condition. 
We have altered our system of ore accounts by reckoning on 
the wet assay, and the comparison I am now going to make 
between this year and last year is reckoned on the wet assay. 
From O’ckiep there has been an increase this year of 264 tons 
of copper. I am afraid, however, there is likely to be some 
decrease during this present year, as our mine agent has in- 
formed us that he has to carry on operations in the restricted 
area now available with extreme caution, often having to drill 
two holes where one would have accomplished the same work, 
to avoid as far as possible the shattering of pillars or arches 
on which they are working. There has been an increase in 
the Nababeep output-of 144 tons of copper. We have had a 
decreased amount of O’okiep raggings of 98 tons of copper; 
but, on the other hand, I am glad to say that trial mines have 
furnished us with an increase of 84 tons of copper. Our ex- 
penditure on trial mines has been about {£5,000 less than in 
the previous year. We continue to make improvements in our 
plant, with, I am glad to say, good results. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr John Taylor seconded the motion, which was unanimously 
agreed to, and the usual formal business having been trans- 
acted, a vote of thanks to the chairman, directors, and staff 
terminated the proceedings. 
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652,66! _ 612.282 oe 
Miscellaneous 1,103.459 1.348.666 120 230 


Revenue .......--..200000 cece. 84.093,120, 85,325 948, 1,340,120, 4,252,200 
Tota’ {including Balance.......--+---- 90,443,547 92,244,910 i 


Apl.1,'09 Apl.1,'08 Week Week 
to to ending endin 
Dec. 4, Dec. 5, | Dec.4, | Dee. 5, 
199 1908. 1909. 1908. 
paianows  Bkchyyuce” £ £ S- t- 
Neer matend <ececcs:+-<<s--| SOON) FMRI is 
Bank of Ireland ..........2------- 1210069) _1,13684)) 
REVENUE 350.427 891896., ed 
* cceeeeece e- 20.708,) € 19,631,000( 53¢at/ 556,000 
E eeeeeeree eer ree a 20.¢2 25082.00 260,000 377.000 
HOHE oes -eennneeeereneeesccseccees TOSI TN 
Batata, Sc. Duties wo.eseeee Gay Saadom) lost 1e5000 
Land Tax and House Dusty..-+s0+-00" oe nme 10,000 dies 
Property and Income aeeneemeens) a 
Post Office weceeee, 13,910 908 ao - 6204.00 
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OTHER RECEIPTS } £ £ ' £ | £ 
Repayment of Advances for Bullion .. 800,000) 120,000) a |  §0,000 
For Treasury Bille (net amount)...... . 2 506,000 ee | oe 
By Issue of Exchequer Bonds under | 

the Capital Expenditure (Money), | 
 PGbin chedcbekudsectvsseseces | 4,803,276) - ° ee 
Under Telegraph Acts, 1892 to 1907.. 750,006, 700,000! bs oe 
Under Neval Works Acts, 1895 to 1906 - |  §90,000 es * 
Under Military Works Acts. 1897 to 1903 on | 180,006 oe i 
—— Paplic Buildings Expenses Act,) | 
haath hbeniedbabaamernewesde 113,000) 50,000 os 
Under Public Offices Site (Dublin) Act, 
Seesaw keh Reka had ks obba ins 20,000) 10,000 oe 
ea Loan— Repayments on account 
ENE 3 5a-cscwennted snaesnes ve « 130,000; 130,000! - | ° 
Temporary Advances, Deficiency . 4,000,00C' 1,700,C00 oe . 
Temporary Advances, Ways and Means \ | 
(including £14.500.000 Treasury Bills 
in 1909-10 and £6,000 000 in 1908-9) .. 15,000,000) 17,500,000 + os 
EE Gibkaicanneinbeninisundnntiie 116,069,823!105,694,910' 1,340,120! 2,302,230 | 
EXPENDITURE AND OTHER ISSUES. 
Tota! Issues out of tne Exchequer 
| to meet — from 
-IssvEs.—— 
leat, 1,’09, lapl. 1,08 ‘| Week Week 
| to | tet ending 
| Dec. 4, Dec. 5, Dec. 4, | Dec. 5, 
. | 1909. | ie. ' on _ 1908. 
a | £ 
Nations! Debt Services ............. | 15,139,043, 15,215, O66, tear 15,547 
Other Consolidated Fund BServices...., 1,077 a 1,088,355 “ 
Payments to Local Taxation Ac- | 
GRU, BO. ccccvevcscccccccccscceses 6,558,426. 6,404,905; at | _ 300,000 
Bupply Services ..... sheudhaevedscsene | 79,370, 232, 71,301,523) 2,663,025 2,490,709 
PE ic ndncnonseenes te ‘102,145, 171, 94,009,849 2,678,572) 2,806,247 | 
OTHER ISSUES. 


* 


For Advances for Interest on Ex- } 
chequer Bonds under the Capita) | 
ney Act, 1904 ....; 135, 135,000 
Fo 


For Advances for Bullion ............ 770,000) 470,000) 100,000 
| } 


xchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1906 .. £6,007,000' 
Less — Paid off by the 
National Debt Commis- 


' 





errr e+» 1,196,700 
4,805,300 a nip ee 
Under Telegraph Acts, 1892 to 1907 .. 650,000!  800,000' 150,000 100,000 
Under Naval Works Act, 1895 to 1905.. ¥ } 617,000 wea% be 
Under Military Works Acts,1897 to 1903 aa | 150,000 an -_ 
Under Public Buildings Expenses Act, | i | 
DE Msi dlens ceed case ii oebus 113,000) 87,000 ° 
Under Public Offices Site (Dublin) Act,| 1 | 
deck necdnbsscrceniadenevesnnte<l 30,000) 20,000) 
Cunard Loan Repayments—Issued to) | 
National Debt Commissioners under) | 
the Cunard Agreement (Money) Act,| | 
DE wa Nek eb ies ta6ne aes sees cussed ose 170,000) oad 
Surplus Revenue, 1907-8, applied iol 


Deficiency eres repaid (excluding| 

£1,500,000 paid off in 1903-10 by the) 

National Debt Commissioners out of 

Surplus Revenue 1907-8) ............; 2,500, aco 1 970,006) 
Ways and Means Advances Repaid (in- 

cluding £3,000,000 Treasury Bills in| 


SR A dnisstukunisiesnéacessed “ern 2,000,000) 
| 
} 
| 





SOE sn0seeecee snens seis anne’ | 3,500, 000) 1,500, 060, a 
114,776 471 101,488,849 3,058,572 "5,306,297 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ................ | 860,042) 3,753,132 —1,614,427 -1,057 317 
Bank of Ireland .................- | 433.310! 452,929 — ‘104,025 +" 53,300 


| 1,293,352| 4,206,061 —1, 718. 452 -1,004 017 


Treasury Bills outstanding on December 4, 1909 :— 
ree rte teesencessuanesennersedes £25,200,000 
Bills otherwise issued 


Treasury, December 6, 1909. Detetcxs0n insew ess+ee &26,000,000 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 
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" SAVINGS’ BANKS RETURN. 


A Rerurn~ showing the Amount received from, and 
paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 
missioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended December 4, 
1g09 :— 





Total Amount | Total Amount 
Received by the Paid by the 
| Commissioners. | Commissioners. 





Truster Savines’ Banxs:— 





i £ . 
In money and interest credited.......... +T58,063 3 5 211,318 17 4 
For stock sold or purchased for the) ; | 
Savings’ Bank Investment Account... .| 6,989 18,111 6 9 
Transfer certificates to and from Savings’ | 
Banks and Post Office Savings’ Banks) . 4,760 7 11 977 18 6 
BOC, .coscvevercseserecs-goees | 7698135 5 7 | 230,408 2 7 
Post Orrice Savixes’ BANKS :— | 
In money and interest credited.......... 471,102 7 2 | 27,431 7 5 
For stock sold or purchased for the | 
Savings’ Bank Investment Account. . 73,332 411 | 176,081 15 1 
Transfer certificates to and from Saving: 
Banks and Post Office Savings’ Ban s| 977 18 6 | 4,760 711 
Wotal...cccsesee Seseceeveverese | 84541210 7 | "208,273 10 5 
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| | 
| At Dec, 4, At Nov. 4, At Ties. £ 
| 1909. 1909. oa 5, 
Total amount at the credit of: * £ 5 d os £ 
The fund for the Banks for) | s d 


IN cincsahapncabianecd "52,101,163 13. 6. 51,561, sieeiais 
The Post Office Savings’ $1,561,758 10 6) §1,710,718 19 19 


Banks Fund...........++. 164,531,989 13 6 164,194,850 13 4)160,488,863 17 


Total ....++++++++ 216,633,153 7 0 215,756,609 3 10)212,199,582 17 


_Savines’ Bank INVESTMENT) 
ACCOUNT :— | 
Total amount of stock held 
for depositors in— | 
Trustee Savings’ Banks ../ 2,511,912 10 0 2.499594 3 4 2,458,113 19 2 
Post Office Savings’ Banks 21,571,065 13 0) 21,472,693 5 5) 20,573,069 ] a 


Niall sucninernois | 24,082,978 3 01 23,972,287 8 91 23,031,183 0 


s di £ 


3 





1 





sends 19 
* Including £708, 235 ls Od interest credited to Trustees of S: B 

| balance due to them at Nov, 20, ] amar Besks on 

= | 





LEGAL 


INSURANCE COMPANY, LTD. 
Capital, £1,000,000. Subscribed Capital, £500,000. 


} 

| THE Hon. Mr JUSTICE CHANNELL. 
Trustees: {tt Hon, Mr JUSTICE BARGRAVE DEANE, 

| Tur Hon. ALFRED E, GATHORNE-HARDY. 

| Chairman: J. FIELD BEALE, Solicitor. 








Head Office: 231-232 STRAND, LONDON, W.C. 


i 


IRE: Th2 Perfect System of Fire Insurance— 

Special Profit-Sharing Policy. 

| ACCIDENT: Ali Branches of Accident Insurance and General 

| Contingency. 

| PROFITS: Loss of Net Profit and Standing Charges due to the 
interruption of Business by Fire or Boiler Explosion. 

Write for Particulars. HENRY M. LOW, General Manager. 




















THE EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIFE. ACCIDENT. 
Prospectuses on A pplication, 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsbury Pavement, E.c. 


A. ROBERTSON-COWPER, J.P., General Manager. 





THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 


London Office - No. 3 LOMBARD STREET, E.C. 
West End - - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 


Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, December 8, 1909. 
ISSUE DEPARTMENT. 
Notes issued...... £53,159,585 Government debt .. £11,015 100 
Other securities .... 7,434,900 
' Gold coin and bullion 34,709,585 
53,159,585 53,159,585 
BANKING DEPARTMENT. 
£ 





£ 

Proprietors’ capital.. 14,553,000 Government securities 14,412, 788 
Rest .......s+ees+« 3,107,775 | Other securities .... 23,095,979 
Public deposits* .... 7,185,402 Notes ........+++++ 24,806,559 


Other deposits ...... 38,646,139 Gold and silver coin.. 1, 199,778 
Seven-day and other 


Sehtcicccsencaeia 22.584 ee 
63,514,900 63,514,900 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated December 9, 1909. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 


compared with last week :— 


stain iiacain  n t ee ee 


——————— 


ete ist SREY ore 
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I . . 
a women Sprciat Days. 
Circulation (exclading 7-day and other bills) .... ee - or roan eer le mcomennniennne 
| reap ey pconsccces Cveeseoceccoeecee evcceee 1,862,288 .cccccee 200ia1 Stock Exchange Pay Days. Consols Pay Days. / = the 
Government securities ..........ceeeeeccees ion” 20s Sema co > —-—_— —— — poensas 
Ctheae SOCUTINED. occ co cccvsccccceccccsocecccees o ne coscecee 407,142 — £ Date. Date. | 
Bullion......- 60cecese sandanesenes dineanense ewan coccccce SOL S13 Jan. 14 to July 2 1909, £ 1909. £ 
OE esendgnenes buegeSencusseecenncees ae GIP -cccasace : aly 29 1,246,795 000 April 1 71,000,000 Api. 3* 40,068 000 
etn rene S027 ITLL | AME TBseeseseess) "78056,000 May §  51,7:4000May “¢) 39,525,000 
The following shows the amount of circulation, Bullion in both | Sep. 10. seeseeees 75,807 ,000 Saly 1 71598000 Jub 3 38°852 000 
departments, Banking Deposits, Banking Securities, Reserve and Oct Bprccceseees ae Aug. : tieaes Aug. 4 47,569,000 
f oe | ot. eecccecece 216, Sep. Sep. 4 31.945 000 
Rate of Discount, , for three months ended seer, 990: « - Cieeecstencs 108,298 000 Oct. 1 69,255 000 Oct, 4 48.872,000 
| | joa! | Mev. Lecce er 81,744,000 Nov. 4 54,206,000 Nov. 4 54,206 000 
Gold | Giroulati ‘Securities. £313 | 26 ..- 2+ e200. 89,499,000 Dec. 2  —52,020000 Dee. 4 36,809,000 
coin ana} 12 from | "excluding |, in 1822 | Total, 1909 ...... 1946378000... | 677897 
Date. | Bullion.’ i | Bank Post Deposits — Reserve. =% re | Corresponding *. 677,897,000... 510,173,000 
anew Bills). — 3315 total, 1908.. 1,517,081 000 .. 645046000 .. 456,657,000 
e225 | Inc. or Dee.) + 429297000 ., + 32801000 .. + 53:506,000 
——— noon mane eae ene eete in} wel @) | 629% = 5°08 % = N1% 
l rr £ % 1% | 
Sep. 15 40,312,326 377,000 out 29,021,385 55,692,589, 44,225,198 29,74c,941. 538.24 | Gross total in 1908 —1,672,498,000_., 645.046,000.. "456,867 000 
22,39,409,115)1,011,000 out, 28,967,905 54,708,095, 44,097,832 28,891,210 5244— | _ Dol907........ 1,822273000 631893000 .. | 542,513,000 
29 37,235,058 1,539 000 out) 29,708,985 51,555,816 43,872,239 25,976,073, eal Inc. or Dec.{ — 149,773,000 .. + 13153000... '— 85.846,900 
Oct. 634,91 1,230,000 out} 29,727,545 52,253,989 46,289,946 23,635,725 4543 | in 1908 \= 821% ee = 208% - |= 1582% 
usishuiaam on Baise wane qemsaeaen SS | ———— 
out 14 42,273,059 22,322,507 4785 | “F - — 
oot $7300 ont 28.849'840 $7.952,857 43,697,658 21,575991 454 — * The “Fourth ” fell on Sunday. 
Nov. 3132, in 3 825 '47,225,703 43,466,249 21,442,902 458 — 
0,33,203,498 930,000 in 28,809,145 45,028549, 39,887,517 22,844,353, 503 — PROVINCIAL CLEARING RETURNS. 
135.189 1635 00 = atone ace seaetans 25,563,659 544 — 5 Te — 
, n 28,494,065 .666 ,206 26,502,090! 554 — | . 
Dee. 736.290.8676 21,000 in| 28,964,820 46.009 374) 37,915,909/25,775,856 56. — | ——____ oo. 1909. 1908. Inc. or Dec. 
8 35,909,363, 274,000 in) 28,553,230 45,831,541) 37,508,767 26,006,133 562.44 | | MANCHESTER— £ t £ % 
Jan. 1 to Nov. 27......|261,604,000 262,321,300 — 717,300 0-27 


Subjoined is our usual table, attording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date Dec. 13, Dec. 12, Dee. 11, | Dee. 9, |; Dec. 7, 

with the present week. | 1899. | ee. 1907. | 1908 | 1909. 
Circulation (excluding £ £ &-.-| £ | £ 

Bank post bills) ........ 28 597,390 28,500,980 28,959,670 28,937,490 28,353,230 
Public deposits .......... | 5556525 6,572,752 5,338,000 7.449516, 7,185,402 
Other deposits .... ....... 36,757,369 41,758,100 45.022,582 40,709,320 38,646.139 
Government securities. ...) 12, 15,458,516 14,332,136 14,730,535 14,412,788 


060,880 
Other securities 3',151,557 28,015,088 30,205,933 27,647,758 23,C95,979 
Reserve of notes and coin, 18,008,169 22,748,055 25,674,013 23,463,050 26,006,133 


Coin and bullion.......... , 29,805,559 32,799,035 34,163,683 33,950,540 35,909,363 
Proportion of reterve to | 

ED, Ba van eKdixedss 428 % 47 % 1A | 488% | 569% 
Bank rate of discount . ..| 6 % 6% 7% | 22% 44% 
Market rate, 3 months’ bills! iol al 536 | 2 | 33 
Price of Consols.. ...... 5 
Price of silver per aR ” a d 252d 229d 234d 
Average price of wheat ../ 25s 7d | d Ms 74 | 328 7d | 338 3d 


25.114-139 25 20.224 
12.13-13| 12233 
20.65-67 | 20.70-74 


Exchange on Paris (short) oa 374 25. 25. -274 25 20-22 
— Amsterdam (short) 12.24-28 sale 
— Hamburg a 20.85-85  20.80-84 S7 

Clearing-house return . 
The amount ot the ‘* other deposits" compared with the * otner 

securities,’ showed in 1899 an excess of £6,605,817, and in 1906 | 

an excess of £13,743,012; in 1907 an excess ot £14,816,€49, and 
in 1908 an excess of £13,061,552. In 1gog there is an excess of 
£15,550,160. 

In 1906 at this time the Bank rate was 6 percent. The Stock 
Exchange settlement, though easily arranged, absorbed a good 
deal of credit, and loan rates were firm. Fears of American 
gold withdrawals kept discount rates up, and three months’ 
bills, which were discounted at 554 at the beginning of the 
week, were quoted at 576 on Friday. The Stock Exchange was 
taken up with the settlement, but business was fairly satis- 
factory. 

In the corresponding week of 1g07 the Bank rate was 7 pe 
cent., though hopes were entertained that it might be reduced 
to 6 per cent. Money was in fair supply, though the rate was 
round about § per cent. Discounts were about 5% per cent. for 
three months’ bills. 

In this week of 1908 the Bank rate was 2% per cent. 
was fairly plentiful, short loans costing 2% to 2% 
Discounts were rather easier, best three months’ bills being 
qvoted at 24% per cent. at the close of the week. The Stock 
Exchange was quiet and depressed by the Balkan situation, but 
the settlement passed off without difficulty. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Money 
per cent. 





| Country 





Weeks Ending | sow Town B Ctensing. Clearing. Total. 
ie 5 | ; i at cae £ £ 
January 1 to Oct. 13 .. 9,584°869,000 846,165,000 10,451.035,000 
ctober seeeserecens ' ! 5 . 
soseneceencs| 213571.000 | 20,899,000 234,470,000 
November 13 reteeeeenees| 518,768,000 22.68 000 | 341,470,000 
0 eeeerere . 3,000 I ¥ 
Ra eevee] 265,416,000 23,982,000 289,398,000 
i sasiathamaihed 204,222,000 000 224,904 000 
December 1 ............ | 2g5'743,000 20,743,000 306,486,000 
B -cecee- oes} | 24,155,000 | 241,003,000 
Total, 1909 ......0.+200+ --|  11,608:857.000 | 1,048.536.000 | 12,638,093,000 
Corresponding total 1908 *- 10,337,953 000 | 1,006,571.000 , 11,344,524,000 
Increase or Decrease in {| +1,271,604,000 + 21,965 000 |+ 1,293,569 000 
YMB......sereeeeeeers (i = 1230% |= 218% = 142% 
Grom total fm 1908 so aoeee | 11666980 000 | yo7sieas.000 12°730,393 000 
Increase or Decrease in { | _ n0s86A.000 | om 9,177,000 fae 10,051,000 
eecccocececece eee = 7 /= = 


- 145,768.000 215.373 COD 201,569 090 218,168,000 2a, 003,000 





| 


| 


| 





| 








Week ending Dec. 4 .. 6,226,600 5,944,900 + 281,700 4-73 


Total to date......267,830,600 268,266,200 — 435.600! 016 


LIVERPOOL— 


Jan. 1 to Nov. 27...... 180,738,500 159,955,000 +20783500 12:99 
Week ending Dec.4 .. 3.62100 3,831,900+ 30,200 0-78 


Total to date...... 184, 600, 600 163, 786, 900 + 20813700, “12% 70 


BIRMINGHAM— 
Jan. 1 to Nov. 27......) 52,641,400 50,640,000 +2,001,400 395 
Week ending Dec.4 .. 1,455,800 1,533,700-— 37,900 247 
Total to date...... 54,137,200 52,173,700 +1,963,500 3-76 
NEWOASTLE-ON-TYNE- | rs ' 
Jan. 1 to Nov. 27......| 42,722,600 41,708,700 +1,013, 2:43 
Week ending Dec.4 .., 1,034,000 928,700 + 105,300, 11-33 
Total to date......| 43,756,600 42,637,400 +1,119,200 262 
BEISTOL— _ 
Jan. 1 to Nov. Q...0..| 28,036,600 28,425,700 — 385, 100 1-36 
Week ending Dec.4 ..| 573,000 666,200 — 93,200 139 


Total to date......| 28,609,600 29,091,900 482300 16 
| ' 

LEICESTER-— 
Jan. 1 to Nov. 27......, 11,152,000 10,774,600+ 377,400, 3-50 
Week ending Dec.4 .., '239,500 274,600 + 24,900 9:06 
Total to date......| 11,451,500 11,049,200+ 402,300 364 








The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


r are compared below with the previous statement and with the 


| Corresponding statement of last year :— 


BANK or FRANCE. 


Comparative Increase 
or Decrease. | 


Last 
Week. Last Year. 


2 £ 
25,000 + 4,783,000 
000+ 14,000 


161,000 








Dec. 10, __ 
1908. 





AssE £ £ 
Coin ana pullion—Gold 141,745,000 141,720 000 136,962,000 a 
gure SregD ehh Ie 
Government securities .. 
Discount and advances.. - 53,674, 000 62,019,000 53,513,000 — 8,46, 000 + 


LIABILITIES. 
WOOGD. cccccscccccosccces 206,664, 000 208,250 000 197,137,000 — 1,586,000 + 9,527,000 
Government deposits. . 7,139,000 8,318.000 6,451,000 —},179,000 + 688,000 
Private deposits ........ 23,246,000 25,290,000 20,348,000) —2,044,000 + 2,398,000 


AUSTRO-HUNGARIAN BANK. 
| Nov. 30, | Now. 23, Nov. 30, 
| 1900." | 1908." | 1808. " 

Coin and *fullion—Gold $6,991,000 57,370,000, 48,929,000 — 379,000 + 8,962,000 


Silver! 12,159,000) 12,093,000 12,493,000 + 66,000 — 
Discount advances, &c.... 26,925 000 24,550.00 29,794,000 + 2,375,000) — 2,369,000 





[Lass Year. 
£ 


| 





Last 
| Week. 





inte cacssnssh 86,586,000) 82,912,000. 9 99,989,000 + 674,000 —13,403,000 

‘BANK OF SWEDEN. % 

| 4 “1 = | Ww Lan Week| tant Your 

i er 4,372,000 4,314,000 4,246,200 — 4 000+ 127,000 

_ wae | 2528000 2,342,000 1,745,000 + 186,0001+ 783,000 
Sw and foreign 


.. | 100,000 
518,000— 1,976,000 


702000 602,000 
8,439,000 10,953,000 + 


LiaBILITIES 
irculation 9,676,000 10,350,000 + 712.000 + 
pen cases ane Seer 000 2,392,000, 2,076,000 + + 
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ss SWISS NATIONAL BANK. | BANK OF NORWAY. | S| 
Nov. 23, , Nov. 15, | Nov. 23, Last a Nov. 0, | Nov. 22, | Nov. 30, lass oy \ 
| 1909. | 1909. 19¢8. | Week Last Year. 1909. 1909. 1908, Week. Last Year, hg 
Assxts. re £ & & £ ASSETS. £ £ £ £ ; i. i] 
Coin and bullion—Gold 558000 5,0°0000 4,704000 + 28000 + 351000 | Gold ..........seseeeeees 1,669,000 1646000 1,632000+ 23,000+ from i 
_ Bilver 710000 689000 404000+ 30000+ 306,000| Balance abroad and ne c | 
| Discount and advances 4,661000 4838,000 3,142000— 177000 + 1,519000 foreign bills ..... ees++ 1,410,000, 1,467,000 1,303000— 57,000+ o70m | | 
LisSILitrEs. | Foreign Government se ee ae 
| Notes in circulation .. 8635.000 8990000 6798000— 355000 + 1837000 curities .......... sees _ 645000 645.000 555.000 - | ~ % 000 | | 
| Deposits ....... s+esees! 1310000 _1.175,000' 1.140000 + 135000 + __ 170000 | Discounts and loans ..... 2568000, 2584000 2,449,000 — 16,000 + 119.000 || | 
Roce res ae cs ae 2) 74: "ie neem tans eas LIABILITIES. yn | 
NETHERLANDS BANK. | Notes in circulation .... 4.174.000 4,126000 3,979000+ 48000 + j95.00 || 1] 
Oy ee Dec. 3, Nov. ae } Dec. oe MR, ot ie ete. Deposits at notice .... _283 000) 571.000 423 000 me 88 000 140 00% i| 1] 
1908. 1908. sees. Week kat Dene. NATIONAL BANK OF BELGIUM. 1] | 
Asar 8. ; | re ——. a — } i 
Coin and bullion—Gold 10,080000 10080000 8320000 .. + 1,760,000 | ‘| Mae ee” | Won't | 
= Bilver 2815000 2,842000 4,029,000 _27.000 — 1,214.00 ee ey 3 2. £. pe pew. | 
Discounts and advances 11,719,000 12,155000 12,567000— 436,000— 818,000 | Gis ana bullion ....e0e- 6325000 6233000 6,324000+ 920004 * stad ‘ 
a | Other securities ........, 24,245,000 25,081,000 2%.205,000— 838900+ 38000 | s (| 
Notes in circulation .... 23,972000 23,942,000 23,275,000 + 30,000+ 697000 | | amenseune. | oo WW | 
seme cc cent conte ce; SEO ES — _ D0 —_1Nt 00 | mete tn chveciation ....[ 51000600 Snzs0e0 29 802,000 + 257.000 + 1,205 000 || 
NATIONAL BANK OF DENMARK. Ourrent accounts........ 2,137 000 _ 5.147.000 _ 5,365,000 — 410000 628,000 | | 
ma Novrd0, > Oct. %,) Nov-30.> Last> ~~~ | _ Im the above tables the Reichsmark is converted at 1s; the Austrian crown 
| 2 1908 ’ 1308 » | Nov. 30, | ast at 10d; the Dutch florin at ls 8d,the Swedish kronor at18 per £, the Norwegian 
sia | > - — = ‘Last _ _ kroner at 18/15 per 2, and the franc, lira,and peseta at 25 per £ American 
Soin and bullion ........ Sepne| 300ge00. seenenel— ineool— isegen | Menor is eobuced inte Ragteh mosey eos per Dem | 
Discounts and advances. 4,153,000 4,156,000 4,707,000— 3,000— 554,000 | Riscount and Loan Market.—Or Thursday the Bank || 
—. ne OT seal 051,000 946,000_— 3300014 972,000 | directors reduced their rate to 4} per cent., and discounts have | 
Becuntes veveliuccecees| 480/000 429,000 240,000 + 1,000 150,000 | eased slightly, a ca have risen ee and | 
LiaBILitigs. dearer money in the near future 1s expected. ursday’s Bank 
ot  eneaqapeadinaty a fl Bt | return showed that the stock of coin and bullion had fallen by | 
ee | ewe i Sees, ae aepeeee Were £3.000.080 
Saale as wie: BANK OF RUSSIA. ee Deposits were {2,040,121 lower while | | 
Nov. ae he naan Other Securities had declined by £407,142. The Note circu. 
16/29 8/21, | 16/29 Week. “set Year | jation had contracted by £611,590, so that the Reserve had 
a et s e risen by £230,277, and its proportion to liabilities was } per 
NN  iretamiwes «++ +++/117.147,000 117,039 000 107,949 000+ 108,000 + 9,189,000 | cent. higher, at 56} per cent. 
Balance abroad ...... . «| 25,609,000, 25,639,000, 15 124,000 — 30,000 +10,485000 | The subjoined table shows the rates guoted from day to 
Silverandsubsidiarycoin, 6843000) 6,786,000! 6490000+ 57000 + 353000 d duri th k: { 
Securities and short loans 23,474,000, 29,499,000) 31,014,000— 25000 — 1,540000 | Gay Guring the weem sm a 
— _ ene 16,604,000) 16,593,000) 13,720 000 + 5.000 + 2.884,000 ' | | 
urities onging | wast | go - , Fri- : 
iinancsasttbveces | 6,443,000) 6,799,000) 9,392,000 — 356,000 — 2 949,000 Week| S#t- | Mon. Tues. Wed. Thur. 4,;, | 
Miscellaneous .......... | 4304,000! 4,775,000} 5,304,000 — 471,000 — 1,000,000 | —— a aca lee ll eet sities 4 otis as 
Balances due by | %1% |%1%1%)1%1¢% | 
branchesandtreasuries =... 209,000; .. — 203000 .. Bank rate ......... angancarecossD 5 5 65 5 4 4% 
—_— | Market rates of di t:— 
205,424,000 207,345,000! 188,993,000 — 921,000 +17,431,000 | - 69 deoe tamed Gunite ..000+0-/8 a4 624 4 3S 68 : | 
LIABILITIES. —— | \_———_——_ — =n 3 months’ Go......... speesnnes 3 6 OS 3 ORR ORS CASH : 
Notes in circulation .... 122,069,000 123,542 000\113,172 000 —1,480,000 + 8,897,000 | 4 months’ do.......... I | ASR 4438 4438 38 38 * 
Capital of the bank...... 5,£00,000, 5,500000) 5 500,000. * 6 months’ do........seeeeeeees 3 is ee a a) a y | 
Deposits and current Loans :—Day to day ...........- 3 3 4 44 3g 4 34 4 Sh 4 Bs 
SEE sacdseccscuss | 54,338,000, 53,617,000) 45,215 000 + 721.000 + 9.123.000 | “ghort .........+- eae a 4 4 4 4 34 33 g 
Treasury account ...... 13,250,000, 12 865.000! 9,657,000 + 35000 + 3,593,000 Fortnight (at last Settlement)... 5 5 5 5 5 5 5 ie 
Miscellaneous ..........) 7,156,000 7,196,000) 10,015,000 — 40000 — 2,859,000 Deposit allowances:—Banks .... 34 \34 3) Sh 3 3 3 s 
Balances due to branches | iscount houses at call........ 3 34 3% 060 3 a; 
and treasuries ........ | 4,111,000; 4,618,000) 5,434,000 — 507,000 — 1,323,000 | Atnotice .........-..  eeeeeee: 3 g's w SS 6 St ; 
“er __ 4206.424 000 207,345 000; 188,993,000 — 921.000 1745000, =| he tollowing is a comparison witb previous weeks:— | 
— eee eerste | oe oe aaies 
sé OF SPAIN. | #5 | Bank Bills. Trade Bills.* 
Dec. 4 | Nov. 27,; Dec. 5, Last ($5 ;| — — ——  ——_—__-_ ————— 
1909, 1909. | 1908, Week. |Last Year. | = $ Months 4+ Months. 5 Months. 5 Months |# Months. 5 Months. : 
ei ee 16,101,000, 16 098 000 15.768.000'4 “700014 s13000 | - -|——|——— ee ee ae 7 | 
i aided labia boinc 101, ; + 7000+ 313 . 
BPN eRROR Seger 30,783,000 30,968 000! 32,533000 — 185 000 — 1,755 000 "te ein |, % a | 2 ™ | ee iy te hala % : 
Loans and discounts ....| 35562000 55,276 000 36,178 000 + 286,000— 616000 | “8: 5°: i } 4 | 28 82 13 | 3 ‘ | 
Bpanish 4% stock ...... 13,779,000, 13,779,000 13,779,000... os a ya 2 412 I a 2h : 
weeesery Sie, oiler P10.) @ #] In 2 mm $1 2 2 . 
tion SRinnocans: eeeeeee 6,000,000 6,000,000 6,000,000 ee | * 17 | } 3 it te 2 | Fi | l 2} 2¢ 3 2 3 ; 
Circulation...........-.. G6 744,000 66,967,000 65,851000— 223000+ 89300). "1 lo a 2 | 2a af 5 13 : 
Deposits end current 8..1% 2 24 9% i oe ee oe i 34 ; 
_Bocounts ........-.+- «-| 19.366 000, 19.898 000 19.039.000 — 572,000 4+ 327,000 Sl 13 ‘3a 3B 3 43 4 
pani ‘lt al 4 4 14 4 5 4 5/43 5 : 
pe __ IMPERIAL BANK OF GERMANY iS a 6CiaeCd ae a aa 
Dec 7, | Nov. 390, | Dec. 7, Last Nov. 5 ‘ 5 #4 | 44 5 4 4 i 
1909. | 1909. | 1908 | Week. (ast Year. 12.4 4ys fea RS 2\4 a ie 
AssETs. £ | £ | z £ £ 19.. 4 a3 5 4 5 4% 
Coin and bullion . eee 8.178 000) 9.114.000 53 170,000)— 938,000 — 4,992,000 | -: ‘4 3 3 ; | ’ 4 I 3 7 ML ¢ 
ounts and advances 50, ,000) 44,392 000 —3,012,000,+ 6,319,000 | Dec. 5. 
LiaBILITIES. | n+ . 10.. 33 He ee: oe ; i4 j i4 g's % | 
Notes in circulation .... 78,351,000) 79,958,000 75,812 000 —1,607,000, + 2,539 000 * These rates range from those current on the very best paper to those paid | 
Current accounts... ..--- 28,764 000) 30,052,000) 55.062 000 - 1 288.000\— 6,298 00) | on bills fo~ which the Bank rate is usually required. 
Note circulation above the legal maximum £2,381,050 against £3,450,160| The following is from Messrs Pixley and Abell’s Circular, 
above the legal maximum last week. dated December 9:— 
NEW YORK ASSOCIATED BANKS Gold—Bar gold, fine, 778 9d per oz standard; United States gold 
Dec.4, Nov 27, Dec.5, Last | -—: | coin, 76s 5d per oz, nominal; German gold coin, 76s 5d per 02 | 
ere aes. 1 ae. 1 Week, jaoed Boos, nominal; French gold coin, 76s 5d per oz nominal; Japanese 
Bpecie .........+.+.+++.+, 46,134,000 $7,018 000 59,342. 000 — 884.000 —13,208 000 | YER: 76s 4d per oz nominal. é . 
Legal tenders .......... 13,840 000 13624000 15900000 + 216.000 — 1:060.000| Silver—Bar silver, fine, 23id per oz standard; ditto two 
Loans ent Giessen +++» 238,558 000 239 234,000 269,432 000 — 676,000 —20,872,000 | months’ delivery, 23§4 per oz standard ; cake silver, 2531 per ©2.; 
il Ctroulation....... i ae 10,578,000 10,591,000 9192000 — 16,000 + 1,386 000 Mexican dollars, nominal; quicksilver, {9 15°, 3 per cent. 
| Net deposits (inc. U.8.) discount. : 
‘a _leposits) . 253,726 000 235,116 000 284,826 000 —1,390,000 51,100,000 | Messrs Samuel Montagu and Co. wrote the following on s | 
*pscomanmane aaa | 338000 © 336000 1,780,000 + 2,000 — 1,422,000 eer iS respecting the silver market :—* — —_— ; | 
Ruseave (Specie & Notes) 59,974 000 60,642 000. 75,242 000 — 668 000 —15,268 200 | tendency of the market, which set in last week, has been we’ 
reserve............ 56,749 000 58,779 000. 71,206 000 —2.030,000 -14,457.000 | maintained, and prices have ruled higher. China exchange i, 
pela — reserve, 3,225000 1,863.00 4.036.000 + 1.362 000|—_ 811.000 | rates keep so close to the parity of silver that operations on 
This week's movements of specie are :—Gold export £77,400 to Cuba, and ; , igher 
£889,000 to Brazil; silver exports £121,400; gold imports £25,800; silver im- account of China have been done both ways. At the — 1] 
ports £57,409. level of prices now obtained, China is more inclined to a | 
BANK OF ITALY. but on the least drop it buys. The stock in London is ponees ‘ 
_ SOW aw OS 0 NSB | *° moderate dimensions, little more than sufficient to provide for 
"1909," | 1903." | 1908. Week. Last Year, | ‘bear’ covering as the dates fall due. Buyingorders continue to 
iad owt Ts. ies silos aes Pia Sos come from the Continent, and practically monopolise ~ | 
|| Inland bills "7.272227722", 177548000, 171916 000, 18138 000 — 368.000 + 2410000 | ™Atket, which is supplied from ordinary channels alone rhe 
Foreign BERS .wcccveocees! 2736 = a FeR.000 2,835,000 ~ i400 e 198/000 the steadiness of the price deters speculators from me. e 
BORER. nccaccadcececes ; 4, 5 = +1, | ; er way; | 
Government securities ..| 6946000 6814000 6879,000 + $2,000 — | ae on the part of speculators is rather the = a ee 
Other securities aa = “ 1,439,000 .. = it om we oe report transactions of any — ude, y 
ABILITIES. purchasers, who have taken a ‘view,’ crop up from unex- 
Nove circulation ........ | 58 583.000 59,083000 55.485 000-— £09,000 + 3,098 000 : Sas "he i { 
Current accounts........ | "2.227.000 2.834.000, 281,000 — 207,000 — 654,000 | Pected and quite diverse quarters. A shipment to China of / 
Deposits at notice ...... | 642,000 4,965,000 5,326,000— 324,000— 6810 ' about £56,000 was made by the North German Lloyd steam- { 
- — - 








December 11, 1909.] 


ship on Tuesday, and a large one is being made by this 
week's ‘ settlement’ steamer for Bombay. It is possible the 
proximity of the Chinese New Year, and the squaring up 
attaching to that event, account for the stronger tone of 
‘cash’ silver compared with that for forward deliv ery, especi- 
ally as Continental orders also impose a strain on the spot 
supplies. The India Council, finding their bills and T.T. in 
good request have raised the amount for tender next week to 
solacs. During the week a shipment of £20,000 was made 
from San Francisco to the Far East. The quotations to-day 
are wed and }{d respectively above those quoted a week 
ago.’ 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India, and the applications 
amounted to Rs.59,100,000 at 1s 4 3-32d and 1s 43d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


£ 
April 1, 1908, to March 31,1909 ........ 213,094, 188 .... 14,144,545 





April 1, 1909, to December 1, 1902 ...... 201 511,680 .... 13,417,738 
Week ending December 8, 1999......... - 9,202,073 .... 617,914 


210,713,753 .... 14,035 652 


Allotments since last week :— 
Rs. 
Pecskay, aes soraaei in ee oe Calcutta... .... At ls 4 5-32d. 
Wednesday .... 9 in bills on Calcutta .......... ) 
eho , oe eS ee 
es Mi 622,000 in bitls on Madras............ ) About 12 %. 
e cove 1,076,000 in transfers on Calcutta ...... ree) At ls  4id 
si +an0 857,000 in transfers on Bombay ...... Ab z 1 48 , 
os —_ 500,000 in transfers on Madras ..... a out 11 %. 
ra sone 600,000 in transfers on Calcutta ...... At ls 4 5-32d. 
“ ‘won $00,000 in transfers on Bombay ...... At 1s 4 5-32d. 
a ceseve 74,418 in bills on Calcutta ....... ee. At Js 43d. 
asinee 600,000 in transfers on Bombay ...... Atl 4 5-324. 


The amount to be offered next week will be Rs.8,000,000. 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 





d d 
MM. Viirssonncdssnmasiaesée TE Wee +3 
MALT TCT TT Tee ee 
me. Se eeekiensdasenaeasadaceen ae Jace. 2a 
ve  SPeascniuescassameadanses oe econ 244, 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS, £ WITHDRAWALS. £ 
mh., TRS acco sa 15,000 Sat., Straits ...... 25,000 
» Australia .... 55,000 Thurs., S. America -.- 201,000 
Mon., Bars ........ 106,000 __,, B. Ayres...... 300,000 
wy, ST actcdanie 6.000 _,, PR neacanas 15,000 
Net efflux ........-. 368,000; ,, PONS acuewes 10,000 
550,000 550,000 


GoLtp STANDARD RESERVE. 


Statement showing the form in which the balance of the 


reserve was held on November 30, 1909 :-— 


In India— £ £ 
Me UN CUEING | + hdd die du dbdéncdécses 344 
Rupees equivalent to .....e.e.eeeeeseee 6,785,734 
In England— —— 6,787,078 
Cash placed by the Secretery of State for 
India in Council at short notice ...... 1,003,933 
British & Colonial Government Securities 10,836,571 
= 11,840,504 
18,627,582 


WaLTER Bapcock, Accountant-General. 


India Office, December 10, 1909. 





HOME RBAILWAY TRAFPIC RETURN 


Div. % ‘Receipts for Week 





Revenue Ist Half, 1909. _ per Ended Dec. 4. Traffic e Aggregate Receipts this Half-year, 
a aes nnum Ef (£43 3 Ma perMile re = Miles Open 
“3% Name of Railway. #3 ite: ae 85 T per ee ere this Half-year. 
Gross Work- Fixed = = 25 - Ss 2: Be Week. 3 Passengers, ke. - Goods, &ec. 
Re- ing Ex- Ch'rges ~~ ga8 223 eg = i000 1908, Mile. | ——— —__— 
eipte. penses = =—s SSS —“‘(‘(‘(‘(“(‘(‘<‘ WS - | 8 1908, 1908. 1909. 1908. 1908-1908. | 1909. 1908 
£ £ £ ¢ %, | ENGLISH AND WRLSH. £ z 7) - 2 £ z z £ z 2 2 2 
91,510 42,234 35,125 14 Baker Street and Waterloo . 2 3,530; 3,180 830 7°8 709,911 ee we a ee 68,800 66,865 4 MW 
305,029) 940,447; 96,185) 7 | 6 [Barry ...c.cccccccccccc ces ot és 15,592) 16,413 2°6 243 143, 108 1534 Pe és e an 331,620 349,609 66 66 
: ‘ge: * nil. nil. Brecon and Merthyr...... 441, 1,559 2,010 2465 32 3) 13 14,466 14,914 36,367 37858 50,833 52,772 61 61 
142,155! 93,307; 54,947 nil. nil. Cambrian ................ 2.010 2536 4,576 4,481 16 16 28,376 23 iat oe va we 159,419 158,604 2804 
153,741, 69,602, 21,283 34 3 Central London .......... “e oe 5,743! 5,785 918 $25 624,201 6. “ we “e ae 115,939 189,058 Oa a 
105,182 57,795 35,045 . ? Charing X, Eustn.,&Hamp we 3,795; 3,480 489 443 720,996 .. si ‘i on ae $2,425 73,370 7 b 
69,563 39,975 36,181 14 lg City and South London .. i - 3,290' 3,036 453 418 449,082, 314 ss a aa a 9,146 66,5 7. 7 
223,260 124,625 105,820 1 nil. Furmess ................-- 1,646 6,773 8,419 7,225 6) 382 §8,662, §1 79 617 8C,387, 159,442 139.084 239,059 219,471 138 
62,609 1343,669 823,479 nil. nil. Great Central ...........- 17,100 58,200 75,300 67,800 123 11¢ 88,832 214 549 0c 0 559.100 1,252,700 1,214.000 1,802,200 1,773,100 609 
2687262 /1779,892 897,342 32 14 Great Eastern ............ 47,600 55,906 103,500 97,600 85 81 50,197/ 6:2 1,426,100 1,468,600 1,035,600 1,057,200'2,471.700 2,525,800 1,2024 1,202% 
2875,860 |1903,903 774.997 4g 3 Great Northern .......... 33,000 70,400 108,400 103,400 103 103 71,295 93° 1,190,6001, — 1,493,600 on 2,684,200 2,768,000 1,003 
40,801, 21,040 22,970 nil. .. Great Northern and City. . sé 1,497' 1,454 447 411 924,512 2 . se ; 29,54. 29,357 af 4 
157,993) 73,404 59,234 1 Gt. Northn. Pic.& Bromptu. 6,080 5,500 657 1 821,285 .. 117,860 112,885 

6487,507 4283,118 1601,97€ 7 34 Great Western............ 95, 00¢ 139, 009 234,000 235,006 79 80 42,789 121 3,096, 600 3, 151, C00 2, 987,000 3,003,000 6,083,000 6,160,000 2,959 2,929 
311,595 187,059 110,898 15 Hull and Barnsley ‘anate ee 12,899 9,955 116 112 111,255 544 280,120 264.312 9 33 

2855,971 |1732,375 815,018 3g 34 Lancashire and Yorkshire 31,000 70, 881 201 1,881 100,033 171 171 117,742 $93 1,20 2.640 1,199,548 1, 475,072 1. 409, *56 2,677,712 2,609,104, 692 58S 

7232,275 |4'63,420 2574,647 6% 4% London & North-Western 103,000 173,000 276,000 272,000 140 134  68,8/6 135 3,082,000 3,135,000 36. -9,000 3,640,000 6,711,000 6,775,000! 1,9644 1,953 

2588,580 '1729,493 628,501 7 London & South-Western, 51,100 29,700 8U,f00 78,300 79 75 59,537 132 1,546,600 1,561,000 650,000 663,500 2,196,900 2,214,500 1,022% 1,0194 

1557,665 | 973,427 452,461 74 22 Lon. Brighton & 8. Coast..; 39,075 18,069 57,144 56,101 117 114 74,964 106 (1,166,802 1,174,314 362293 384,226 1,549,096 1,558,540 487 4 
270,081) 176,950 65,519 7 3 Lon Tilbury, & Southend 6,371 2,637 9,603 | 8.763 lll 107 72,064 111 226,539 207,556 £6,927 54,702 283,466 262,268 81 

56,148| 30,765 2,213 6 (Maryport and Carlisle. ... "647 1,386, 2,033! 2.027 49 43 21,960 142 i ; 48,471 48.364 41g 414 
379) 487 193, 24) 211,429 A 1 |Metropolitan ............ 16,055 1,308 17,363 16,534 222 2'2 218,459 39% 329,128 333,013 25,635 25, 270; 35,7€63. 258,283 78 i 
273,318, 148,996) 141,381) nf).! nil. a District .... 10,738 9,793 448 415 618,777 172 217,494 205,896 2% 

5829. 201 3751,159 1490,978, 54 | 44 |Midland ..............+00- 59, 000 169, 000 228,000 221,000 161 157 85,961 €25 , 1,888.0001, 961.000 3 614, 000 3, 569, 000 5,502,000 5,530,000 1,4114 1 anh 

$793,823) 3124, 514 911,238 6 5 North-Kastern............ 49, 033 142 195 191,226 182,717, 112 105 49,732 1309 1,560,773 1,567,700 2.9/1,876 2,866,108 4,532,665 4,433,808 1,704 1,668 
227,819, 139,006 87,589 34 4 (North canes oon ‘asin’ “a 5.988 zor 8.379 7,949 549 — =o lol bier wes Sian 64,789 178,437 181,260 a a 

| f N. Staffordshire— ..-| 4,242: 12,677 16,919 17278 82 9 . | 32) \y J 2 
$76,600) 301,185) 128,408) 44 | 34 { eames a eo) Lave fa de aortas, 834 “3970 31,961 S144 415,180 949 aI9 
22,031 5 5 hondda & Swansea Bay 545, 1, 804 2,343) 2,135 7» 67 61,972 13 17, 251 x 229, 33,3443 8,719 52,594 53,968 “ 31 
188,768 103,546 32,676 8 9 ME séccckesveséscs $4 7,008 6,804 92 89 .. 2074 a <i -- | 147,953, 141,603 76 76 
ace -+ | ++ | ++ Vg Bastern & Chat. Rall. 56,820 23742 80,862 61,207 125 123 .. | 67 1, 725,9°8 1,142,627 £06,C02 506,000 2,251,908 2,256,065 654 654 
516,690| 297,729 93,411 44 4 aff beer isdesnnksacedane 4,100 14,759 18,869 22,128, 151 167 88,807 77 102.26) 111,080 3510,38% 337,621 412.644 46,702 1244 1244 
COTCH. 

2189,056 |1187,272, 470,657 3 | 3 Oaledonian* .............. 27,788 56,446 84,274 83,586 85 82 59,755 84 633,483 653,488 959,82 - $12 1,608,365 1 “44,300 Ps 969 
884,125| 502,427 274,042 3, | 34 Glasgow & South-Western*! 12,112 17,649 29,761 3,415 66 63 M115 §7 ee “e ee 648.026 662,459 445, 444% 
202,405) 128,329 102,032 33 Great North of Scotland* 4,400 4,650 9,050 9,100 25 26 21,495 61 ee ee es ae 173,920 181,483 336 
266,797 | 157,497! 93,788) 1 Ue LEE 9 dada seévesceuss 4.731' 3,530 8321 8665 °6 17 14,865, <64 “a o< és we 207 500 =< «92h ca 

2389, 077 jHL, 709, 633,317 nil. North ey T  seennmhene 27,814 61,10%, 83,918 83,832, 67 65 65,627 65 ee ee oe - 1,736,966 1,775,526 1,381¢ 1,22] 

| 6 Belfast and Gonut Dews! 1,4% 822 2,274 2,437 28 30 wi 12. 55,789 53.265 18,433) 19,486 74.272 72.751 £0 80 
126,226 78,921 54,275 nil. Dublin and G-Becern. ---| 3,087) 1,733; 4,820! 56,025 30 28 19,400 .. 91,533 92,820 35,894 31,783, 125826 124,602 i. 1 
478,752 294,595 97,505 Great Northern .......... 8,345 1€,005, 18,550 17,114 3% 31 16,938 12% oe 463,598 454,622 543 


nil. 
6 65 
692, 9627 | 418,212 190,515 44 44 Great Southern & Western 13,163 14.708, 27,871 27,285 
287,908 178, 828 123.264 3 | 3 | Midland Great Western .. 3,657 7,892 11,549 11,983) 











COLONIAL, FOREIGN, AND AMBRICAN RAILWAYS. 











2+ 23 14,906 995 348,305 328,515 526,555 — 674,92) eco 23 1. a 


19 20 13,877 69§ . 4 | 273,591 279,222 


* From Aug. l. @ Un Arbitration Preference Stock 

















32 | BE ipts. Tota’ Receipt. BZ | Receipta. | Total Recelpta 
See = Receipts. Total Receipts. on = Receip P Mame tz a 

Sai 1909. | 1908 1900 | 1908, or a (a 1908 = Te) ee ee -_ ! am 

Ispian&Cotosiat.) | £ , £  £ £ _Forsiey. — Con. £ £ £  AMRRICAN. — Con.) £ £ 
Assam Bengal. Nov. 5 7:00 7,566 118083. 109.0 Sent Argentine Dec. 4 5,9°8 4,413 1,899,154 1,985.715 Baltimore & Ohic Oct. _ 1.£32,164 1,366,372 5,978,431 5,325, 0, 
Bengal and NW. 6 15,851 26,153 268081 206,3¢7 C.Urug. of M.Vid 4 12,529 11,758 "230,375 ‘213,910 Chesapeake & Ohio Nov.14 117,95 "101,158 2,317,454 2,008, 155 
Be 13 33,666, 35,500, 563,865 536,400 Cordoba & Rora- 5 4975, $608) 198,710; 221.036 Chie. BL. & 8. P- - -\Rent 1,287,586 1,221, TN eee TL Bae 
Bombay, B,&O.T. Dec, § 239'3 29°86 §081266 50.833 Cordoba Central 5 §,15) 4.193 256.920 200,075 Denv.& Ric Grande Nov.21 " 94,620, " 88,240 1. $68 860 1.711.549 
Do Btate’ Lines 4 30,000 36,(0) 583000 606,800 Costa Rica... .. Get. 30) SIR 8014 TLR? OOS7BErie wn. Sept 950s Bre 32 ee aeatenase 
setide aia Nov. 6 20:616 18,562 336,618 335,625 Cuban Central ./Dec. 4 S411 41620 12,753. 108,170Great Northern .. Oct. 1.474.514 1,264.82) 4.) 52.362 ¢.198,269 
Canadian Northin, | 30 89,900 | 75,580 1,125,620 | 981.440 Egyptian Delte...Nov.10 9,064 8.485 138.880 142,937 Illinois Central... (ret. 1,094, +e 942,278 974,819 3,574,555 
Canadian Pacific... 30 536,400 428,200 8,310,600 6,751,200 Entre Rios ...... Dec. 4 8,400 6,700 140,457 121.323 Louievi. & Nashvle. Nov.21 208,739 91, 736 3 STHBI 3,578,568 

East Indian...... Dec. 4 103,333. 106,600 2, 13€.733 2,302,690 @. West. of Brasil 4 16,787 1505 483,205 412,440 Missouri, Kansas. . (ct. $71,220 564, soe ttn 

G. Trk. of Canada. Nov.21 141.826 136,802 2,863,903 2,652,272 Inter. of ue Nov.30 $208,100 $174,250 £,681.720 2,573,070 N. Y. Central and’ 578,726 5,036,129 4,585,819 
Gt. Indian Penin. Dec. 4 124,153, $0,625 1,536,524 1,390,744 Leopoldina .....De . 4 — 2,290 — 24,137 1,126,427 1,120,411 | Hudson River .. Sept 1,772,156 1, pt 22,60 "223.800 
Icdian Midland. 4 18673, 17,222 278,250 274,017 Mexican ........ Nov.30 #194:900 $144,700 3,183,900 2'836,000 New Orleans, N.E. Nov.2? 11,400 12, ein 
Madras &Southn:| Mexican Natnal. 1 $726,779 893," 90 2,753,766 2,£61,066 Norfolk & West .. Sept 606,666 501,160 1,701,530 1,876,548 
Mahratta  Nov.13 43,732 40.855) 766,166 726,583 Nitrate Ralle=-, $0. 27,629 25,771 "485,6% 92'81 Northern Central.. Sept 218 503 Bee ee «ares 466k 4s 
ebee Central . 28 «5,349 4,194 99672 $5,971; Ottoman....... Dec. 4 5.799 6.279 76.005 167,466 North Pacitic...... Sept 1,517,867 1, See e Sninede Rennes : 
uth Indian .... 6 24,744 25.277 625.331 487,566 Peruvian Corp.. Nov.  §3842,379 $774,529 3,899,309 3,°86,780 Pennsylvania... .. Sept | “992.809 20 677.274 2.056, 150 1,863,349 
Southern Pe aiats 27 3,658) 4,679 72.362 85,3¢7 San Paulo ...... Nov. $8851, 49,00) 1,157.43, 947.278 Philadel. Reading Seve | 73 ey 2.006.218 6 73) 443 6.008.627 
Foraien. Untd. of Havana Dec. 25,663 15.076 323,709 283 546 Southern Pacific .. Sept 2,306 380 2,06,218 ¢ oraean oat aes 
Antof Chili) West. of Havana, : 4.972 §,366 111,322 138,229 Southern Railway Nov 21; SA aioe eee roree 
and Bolivia .... Dec. 5 24,960 23.000 1.091.470 1.115.061  AMBRICAN. | St. Louis&San Fran. ee 1 15k tone rms ony "156 357 
B.A. Gt. Southern § 112,083 91,773 1,773,635 1,691,183 Alabama Great oat Pacific... Nev 620,074 1 482.919 4 716.768 4.207.949 
» Ayres Western 5 47.90? 33,935 “953,348 910.964 Southern...... Nov.14 15.160 11,878 287,642 263,991 Union Pacifie . Sept 1, Ono ase Res eee Sakae 

B. A. & Pacific .. 4 73,0C5, 73,265 1,533,180 1,584,408 Atchison wepeeioe 1,88 ,869 1,655,665,6,975,847 6,142,335 Wabash ......... \Nev.2h, 10, . 


* Two weeks. 
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THE ECONOMIST. 


[December 11, 1909, 


— 


A branch of the National Provincial Bank of England has 


been opened at 52 High street, Stamford, under the manage- 
ment of Mr. A. V. Matson. 


The Bank of England informs us that the stock required 


for the current quarter’s investment on account of accumu- 


lative dividends was purchased on the 1st inst. at the follow- 
ing prices, viz., London County £3 per cent., 884 per cent.; 
London County £2 10s per cent., 744 per cent.; Metropolitan 
Consolidated {2 10s per cent., 78 per cent. The stockholders 
will be credited with the amounts to which they are entitled 
on January 1, Ig!0. 

LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on ‘Change. 
On | Usance. | A 

















Dec. 7. Dec, 9. 
BES ccccoscocccoccccenccnesess Cheques 25 20 2 224: 25 20 2 22 
DIO nccccesccccccccesecccces Smonths 25 38] 26 25 383 2 43 
pe do , 25 40 25 45 25 38% 26 43 
poseeoncoeseseseebed Cheques 12 23 12 3,12 23 12 3 
BD ccc cccccoccccccccece |S months | 12 4212 54°12 #4¢ 12 5 
BEER « coccccccsesoccesoccccocce | » (20 6 20 73 2 70 2 74 
SL dis vpakencteasenbsenen | » | 2 69 2 73)20 70 2 74 
ST cadiabbncucuepneotadet | | 20 69 20 73/20 70 20 74 
nT eee eoeveccceces » | 24 0 esa = ‘83 . 338 
RE sdesnepacesecsnecsenses » | 2 48 33.25 48 
Bt Petersburg .........sseceee:: | " 24 2 24h 25 
M Th wsinnsasthenccanseccedtal eo |. 25 | a5 25 
Naples, &c, ee eneee eer | cs | 25 t 25 687) 25 24 25 67% 
Baroelona, &0. ........| ” oh se ) teh te, 
MR ccccercccces sevcsecons| a } 
Awiteerland .................-+. | og «= 95 48% 25 Bs 25 483 25 533 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| | } | 


| Rates | Rates — 
a ot Ex. | Usance. | oe of Ex- Usance, 
* change. | | * change. 


— Dec. 10 25:20) | Cheques Lisbon 
— 9 2 








coaves Dec, 9° 47 Atsight 

Brussels ....) am Madrid ...... — 19 27°30 2 
Amsterdam ..— 9 1213§ | Short. Italy ...... — 9 25°37 ” 
Berlin ...... |— 10, 20°46% | ” \Rio Janeiro... — 8 15444 90dysst 

ae -<bekes | — 10 20:24) 3 months|Buenos Ayres — 6 48d 90dyset 
Hamburg ...— 9 20454 Short. Montevideo... Nov.12 52% 90dysst 
Frankfort ...— 10 @43 | e \Calcutta .... Dec.10 1/44d_ teleg’ph 
Vienna ....;— 10 2405 | » \Bombay .. | — 10 1/40 transfer 
S.Petersbrg. — 9 96°75 3 months Hong Kong... — 10 1/9 | Pa 
New York ..|— 10 484% | GOdays Shanghai....i— 10 244 | 

OTHER EXCHANGES. 
SoutH AFRICA. 

London on S.A. S.A. on London. 
Sight eeeeeeee ee eeee & % dis. Sight eeeeeeeeeeeeee _— 
30 days eeeeeeeeeeee lg ” ” 30 days eeeeevreeeeeee ” +a 
60 tt e@eeeeeteeeene 13 ” ” 60 ” eeeeeeeesee . ~ ”» 
90 ” eeeeereeeeeee 2+ ” ” 90 ” e@eeeeereeren ”» 
120 ” eeeeereeeeeece 38 ” ” { 


AUSTRALIA. 


London on Australia. | Australia on London. 


Buying. Selling.| Buying. Selling. 
es Ge. ctecs be. a ES ae Cable........ 100; 
On Demand.. Par. 99% On Demand... 1003 

97 SO dja oes. _ | Sh 3 8=—§ Wale wcccce 100 
973 d/s eeereee *, 983 60 d/s eeeeee 998 


The discount quotations current in the chief continenta 
cities are as follows :— 
Market. | 


Bank 
Rate. ~ 
% 
Paris ...... a 23, 08] 23 | Genoa...... 5 Jan. 27, '08} En 
Berlin...... 5 Oct. 11, '09) 4% | Geneva .... 4 Nov.11,'09) 34 
Hamburg .. 5 Oct. 11,'09} 42 | St Petersbrg 5 July 9, ’08)nom 
Frankfort .. 5 Oct. 11,'09) 43 Madrid .... 44Sep. 24,03) 43 
Amsterdam . 5 Oct. 15,09} 2% | Lisbon .... 6 Jan. 9, 08] 5 
Brussels.... 34Oct. 9,'09’ 28 Stockholm.. 5 Oct. 11,'09] 5 
Vienna. .... 4 May 7,'08} 3% Christiania . 44Feb. 3,’09) 44 


Rome ...... 5 Jan.27,'08) 44 | Copenhagen 5 Oct. 13,'09) 5 
Turin ...... 5 Jan.27, 08) 4$ | 


At other centres the latest recorded quotations are :— 


Bank n 
Rate. weet, 


% | % 
New York (oall money).... 4} | Calcutta, Bank min....... 6 


Ditto (endorsed Bills) .... 5-3 | Bombay, Bank min. Si 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRrencn. | Marks, Grnwan. Dollars. 
Pp. milleforus | 2052—5permilleforus 4.89—5 
iat Pe: 20.43—Par ' 4.867— 
p. milleagst us  20.35—5p.milleagstns 4.827—8 
The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 2040, or 4 per mille agst us. 
German short exchange .. 20m 46ipf, or 2 per mille for us. 


New York exchange 
** Cable transfers’ 


AMERICAN. 
r mille for us 


‘ar 
per mille aget us 


«eee $4.88}, or 33 per mille for us. 
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| it is quite certain that the scheme forms part of the policy of 
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THE STOCK MARKETS, 


TICKET. | Account, 
December 28. December 29 

The fallin the Bank rate has not done much good to the 
Stock Exchange, which as usual had fully discounted the 4 per 
cent. before Thursday morning. Indeed, so far as money 
rates have had any effect they have weakened rather than. 
strengthened prices as brokers were charged 5 per cent. for | 
loans at the settlement, a rate that many of them thought too | 
high. But after all it is not unnatural that in the last account | 
of the year banks should exact rather more than usual from | 
the Stock Exchange ; the process of window dressing consists | 
largely of transferring funds from “ money at short notice” 
to ‘*money in hand,” and as Stock Exchange loans come 
under the first head the obvious tendency towards the 
end of the year is for banks to restrict them. Apart | 
from this point the general tendency of the markets 
is perhaps rather less cheerful. Business is scarce, and 
Christmas this year is overshadowed by a General Elec. 
tion at which anything may happen, but which is quite | 
certain while it lasts to interfere with business. The Consol 
market started the week gaily enough, but gave way later on 
when Home Rails, of all markets, took up the running. A | 
change of sentiment has been supported by a more solid reason 
in the coal rates decision delivered on Wednesday,and thelist | 
of railway stocks presents a quite extraordinary appearance 
of rises instead of falls. 
occurred, but tales of a frost in Argentina have had a bad 
effect on Argentine railways, ied on Pacific Ordinary, 
which just now is very vulnerable. 

British Government Securities.—The sharp spurt in | 
the Consol market which was the feature of the Stock | 
Exchange last week seems to have cometo anend. The 
Continent has stoppedits buying, and the bears have finished 
their covering. Consequently prices are down. It is not at 
all easy just at present to write about Government Securities 
without straying into politics. 
Liberalsas proof of financial chaos, and the smallest move- | 
ment the other way is taken as evidence of delight at the 
overthrow of the Asquith Cabinet. The truth is that 
dealers, expecting the lower Bank rate which has now | 
come, and possibly discounting the return of their favourite 
party to power, sent up the price of Consols last week too 
quickly, and this week have been forced to lower it again. 
The suspension of the taxes has had little effect on 
the public finances; the Bankers’ Clearing House is sup- 
porting the deduction of income-tax from dividend warrants, 
and the tea merchants, as we explain in a leading article, 
have devised a scheme for depositing money without actually 
paying the taxes. On balance Consols have lost jj of the | 
point that they gained last week, while other Government 
stocks have declined in proportion. India Stocks are parti- 
cularly firm, though they closed unchanged compared with 
last Friday’s figures. The reduction of the Bank rate has 
had little or no influence on the gilt-edged market. 





‘ 
Move: 





—— Cosine Prices. enon 








| Last | { i 
| Week. Sat. | Mon Tues. Wed. paar ment. 
Cons, 24% red. 1923) 825 3x 82% 3x\ 83 ax 823 gx B2AHX SAH Blk — A 
Do ajo gan... Sonne S3Aesx 854 zx 83 dy B2¢R5 it waithe - 
Guar. (Irish Ld)| 84 4x 84 i 844 3x 84 ax Bt ax 333 4x 8334) - 2 
Local Loans 3% Stk| 95 jx 95 ix 95} $x 95 4x\95 f 9% 7! 9% i 
3 954 9 953 3 9 95 49 4-3 


Trans. Gov. 5% Stk 5 4 4 
256 61 \256 61 |256 61 256 61 256 61 





| 95% 3 953 

Bank Stock........ \256 61 256 61 

Unde 34% red, 1951) 97 4x 97e fv Th Bx ote ix gi de Sk ds OT 
Do 3% red. 1948..| 84 4x 84} $s b44 Sa) atk ix ah Bs Bt fs 8 

Met.Water B4.3%B) 8 9 8 9 8849) 88 9 8 9 88 9 83 9 


| 


Foreign Government Securities.—There is still a) 
fairly strong demand for Foreign Government bonds, and | 
prices on the whole are firm. Russians, though rather less | 


active, are rising, and the talk of conversion schemes is not | 


yet dead. We quoted last week the view of a high authority 
in Berlin who believed the rumour to be true, and this week 
on the same point we may quote from the same authority. 
* Among foreigners,” he writes from Germany, ‘ Russians | 
remain very popular; for if the rumour of conversions of the 
various Russian loans seems to be premature for the moment 


the great French banks.” On the London Stock Exchange | 
there is no definite information, but the Kussiad 
securities bearing low rates of interest are in demand. 
The fall in money rates is keeping up the price of Interna- 
tionals, and apparently the speculation in Germany which 
was checked by the rise in the Bank rate has been revived 
junder the influence of cheaper money. 





the German money market, and speculative commitments 
have considerably increased. In the London market 
| Japanese are firm, Chinese have risen, and South Americans | 
| are mostly higher. Columbians, which dropped last week 





| on the failure of the interest, have recovered }, but Nicara- | 


guans are unchanged. 


Se 


In other markets little of interest has || 


'} 
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A fall of 34 is hailed by the }) 


Throughout the || 
present month there has been a superfiuity of credit 10 | 
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These various influences caused a considerable demand for 
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The following are the latest closing prices, &c., of some of ' held with regard to Steel shares, which have moved up during 


Colonial and Foreign Railways.—In the Colonial and 


the leading stocks :— “Making-up’ | the week, A depressing 4 : . 
ee sheep | een ie - ress ing factor, however, has been the 
Last Week. To-day, or Fall. Nov 24. Dec.8. | UaPG OF the railway employes on eastern railways for a rise 
Argentine 5%, 1886-7 .....+---. 104i 4. 1049 .. + : w» 104 .. 1043 | in wages, a demand which has been backed by threats of a 
Bresilian «% Bonds, 1889 mt co Bf + 2% a a ae 188t | Strike. It is thought that the demand will be conceded and 
ae... —- 2. eo sly *: “gag | 20 attempt made to recover the amount by increased freights. 
Chinese ae RO ON acess wose ee 1044 ao & Ries Se 1044 | But it is obviously easier to raise wages than to induce the 
Egyptian 4% Unified Debt .... 1024 = 1¢2 cate 1 * too | public to acquiesce In a rise of railway rates. The market 
Foeech Ben seni ‘agit e81 ._ “oe. to oe |was a little more cheerful on Thursday and Friday, and 
Gorman Baperial 2%, 1608 ...- , z ee ne te 0 et ee os | New York is evidently pleased at the reduction of the Bank 
Hungarian 4 Gold Heats". eh . =e. ae ert The list shows a succession of upward changes on 
Italian 33 % Rentes .......+. mw co SMR co ce «- cc MEE ce Me | CRIARCE. 
4% Sterling ........ 924 os we j : : 
Ja x4 ty MING veccsere a = “- + ; col . oa | The following are the latest closing prices, &c., of the most 
Mexican Conv, 1898 =. -++2+. lol te 1012 ead * 1013 2. 1014 | Prominent issues :— 
Peruvian Corp. eds, ... S ee 00 wt te Se. ae “ an” 
Portuguese ( ew) esececceesee 64h we = eae } + ag cvlinitaiaitiaiiass! one ee 
Bassin Oe” Ue wstawasves wt eo a oo + 1.. - a R. dee — Last Week, wotee or Fall. Nov. 24. Dec. 8. 
i cvipaceees saueee “ sans: Saas ae a | Amalgamate; Wr sriwcbel - “es i ‘ cs 
Spanish 4% Sealed ..... pepenes 954 > “EY ite an xa oo Se | SeeeneieAtillibiessteceascecsoss 1214. 3s a 33 im 138 
Turkish ¢ Dalled, «.0ee0e00e at a 833 + + Ase 9244, 954 | Baltimore and Ohio .......... 18a .. 1204 + 23... 18 <2 1193 
ay, 54% Bonds..... eevee ee 5 lee + oe Ta 7 ° 
Do... as mot i: Sele OS Um St ace 
na , : : | Chicago, Mil ,@St. Paul,O Stk. 168 .. 161 -+ 3 .. 158)... 1583 
a ee is a novel experience in these Seve Saw Grantee. Bhs, SOR .. Sik «+ 7 ‘94 . ay 
days to be able to point to an interesting feature in the} gy pe Non cum. Pref. ...+. - S8F -- 88) geo 86... 88 
: , : . , : Gri | Som. wade ee ° . 
market for Home Kails, but this week the market has been Do ies erties asf se 205 oe 2 ; a9° di ° 
one of the most active sections of the Stock Exchange. The | _D#,2nd Pref..........+-++4 x: ee a” aa ee 404 
rise began last week-end, following the lead of Government | Sait on aaa 143° a 139 a i? : 150 * io 
gilt-edged securities, but went much further than the premier | Louisville and Nashville...... 155 ee 156 + 3 2.155 2. 155 
security. The Board of Trade returns and the pronounce- | few York emmys Texas: Sot ott gk, Tt eb BP 
ment of Mr. Askwith—of the Statistical Department of the New York, Ontario, & Western’ “1 aon + 3o.. 44 1. 48 
Board—that next year would be a record one for trade, | "ortelR and Western Common = =95g «. 9 ESE. + OH -. TE -. SB 
appealed to the imagination of the market at the beginning of | Northern Pacide 2272! 1444 tas 3h °F * gt 
the week, and another set of good traffic returns on Tuesday | Pennsylvania R.R. @50Shares 66 .. 69 = «. + : 7) .. 67 
assisted the movement. But the chief feature of the week is | me nis ees a oo 40 o aie 
the decision in the case of the coal merchants «. the Midland, | Southern Ordinary.........0.. 318 «. 328 2. + 1p.. SQ .. 32 
by which the Railway Commissio s viv 2 cclaeal io Non-cum. Pref.......+. e 695 ° 75 » + 3 ce 1 704 
Mra colle ec Pe gagene ™ aad io the companies | Southern Pacific ....... senten.: te + 3h... 131} 1. 1323 
Pp sé reight rate on coal by 2) per cent. We | Unien Pacific Shares......... - 23 -. 2078 + 3% .. 2064 .. = 
deal with this decision, which will considerably affect the | oS eS TEER s0c0: _— * 138) . hae 
: at eel ae : . q 2 7 of Oo Preferred........... cosvee 12 + + - 128. 
revenues of the heavy lines next year, in a ‘* Business Note.” | Wabash Pref. Stock .......... ie o> ae + } :ee a 


stock in an exceedingly narrow market, and prices rose 
rapidly until Wednesday evening, largely owing to the 
anxiety of jobbers to be prepared for a public demand. The 
market was easier on Thursday; but considering the previous 
rapid rise, the halt was not regarded as important. A con- 
siderable amount of interest was bestowed on the Great 
Central, some of the later Preference issues, which are at 
present receiving no dividend, jumping as much as 5 points. 


Brighton ** A,’’ Dovers, North-Western, South-Western, and | 


North-Easterns are all over three points up on the week. 
_ The traffic returns of seventeen principal English and Irish 
lines show an increase off£ 44,608, equal to 2°7 per cent., for 





Foreign Railway market there has been only a moderate 
amount of business. Canadian Pacifics have been in firm 


| favour, and close with an advance of 2} points, while Trunks 


owing to bearclosing, are also higher over the week. Argen- 
tine stocks were very firm in the early part of the week, and 
on Saturday last Pacifics rose to 93}, but reports of frost sent 
prices back sharply. Later cables, however, were more 


favourable, and Pacifics were better, but eased again towards 
the end of the week, and closed 14 pointsdown on balance. 
Southerns, Westerns, and Centrals are also lower, but there 


the week as compared with the corresponding week last | has been some buying of the prior charges of North-Easterns 


year; and the three principal Scotch lines show a decrease | and Entre Rios. 
For the present half-year the | the settlement, when the supply was found to be rather short, 


of £50, equal to o’o per cent. 
English and Irish lines show a decrease of £129,767, equal to 
0°3 per cent., while the Scotch lines for the present half-year 
show a decrease of £78,764, equal to 1°9 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
December 3rd amounted to £28,332, ona total mileage of 429 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,315 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“ Making-ap” 
--Closing Prices— Rise Prices. 


Last Week To-day. or Fall Nov. 24. Dec. 8. 
Caledonian............. csseces le (COC BH re te Hee Oe BS 
Central London Ordinary .... 62 «+ 63 oF + eo G2 oe 622 
Great Central Preferred eeeeee 19 ee 21 oe 7 2 * 19 ee 
Great Hastern ........ epescee 594 we 6) co + Bee SB oe ait 
Great Northern Deferred ..... 4 «o 4 oo + 2h oe WE... 432 
Great Western...........e0008 Lil eo 12002 1. + 2. LIT .. 1233 
Lancashire and Yorkshire sere 87 ee 90 ee + 2 . ST ce 902 
London, Brighton, &c.,"A" .. 81 ee 85 .. + 3h.e 82 «2 86 
London, Chatham, Arb. Pref... on * it Efe 
London and North-Western .. 130 ee )=— 3S: co + Sh oe 129% .. 1H 
London and South-Western .. 129. .. 132 oa * Eon a ae 
Metropolitan Consolidated.... 36: ee i oo + Bee Baw @ 
Metropolitan District ........ 16 .. 173 «. + [pee 15§.- 173 
Midland Preferred ............ 62 co «662s ane + oo Gwe G 
Do Deferred eeeeeee eeeeereee § ** 67 oe 1 *e 54 ee eat 
North British Ordinary........ ss Ch «aw? Ba aS 
North-Eastern—Consols ...... 127 1308 .. + 33.0 1B oe b2h 
South-Eagtern “ A” eee eeereee ast * 504 oe + 2 * 273 *e 3 


American Railways.— Yankees have, on the whole, been 
| 4 rather dull market during the week, and dealers on this side 
have not been anxious to initiate movements. The chief 
topic of discussion has been the President’s Message, which 
takes a less vigorous line against the big trusts than was 
expected after the Standard Oil decision. The import of this 
message we discuss on a previous page. A further point in con- 
nection with the trusts is the growing certainty that the copper 
merger will proceed without serious hindrance. Copper prices 


and copper shares are, in fact, being talked up to high figures | op 


ee SS 
Ss 


Mexican rails received little attention until 


and quotations advanced immediately, but on Thursday the 
stocks were again idle, and quotations were rather easier. 
Among other lines Guaseasll and Quito bonds are higher, 
while Nitrates and San Paulps are lower. 
The following shows the net movement on the week in 
some of the principal issues :— " Making-op " 
ces. 











-—Closing Prices— Rise 
Last Week. To-day or Fall, Nov. 24. Dec. 8. 
Antofagasta(Chili)&Bolivia(def) 125 i a, Se an: 4s 6 Bee 
Buenos Ayres and Pacific Ord. 923 .. 91 oo — 1h... 87h... wat 
Buenos Ayres Great Southern 1234 .. 1224 «.— 1 .. 121 .. 
Buenos Ayres Western........ 1260s we Ge 1254 
Canadian Pacific..........+e0. (834 «2 185 «2 + 2h oe _ -» 1853 
Central Argentine ......... oe 6 ee WR wo — Bee «- 102 
Grand Trunk of Canada Ord... 19 ee 2198 wo & 2 oe BD oe 
Do First Preference ........ 105 eo. 104 oo + 1 os 1024 .. 1039 
Do Second Preference SS. eee ee | -- 883... 91 
Do Third Preference.. OS o« SS «+ oe ee 3 
Guayaquil and Quito.......... 49) «+ 51 of + Wee D oe 
Mexican Railway, Ordinary .. 3% eo 37h ew +t «Be ee 
Do First Preference ........ 128 .. ISL of + 3 os 127%. 1 
Do Second Preference . 71 oo“. oo + Bac oo 
Nitrate eee eee eeerereeeee ll ee ll i 2 oe 103 * li 
San Paulo ereeee eeeeee e 1s9 * 198 oo * ** ee 199 
United Railwaysof Havana... 87) «. 87% «ese «+ «+ 8 oe 8 


Miscellaneous.—Business in the Industrial market has 
been on a small scale, and although the rise in Home Rails 
has assisted in keeping the market cheerful, there have not 
been enough orders to start a general upward movement, 
Where there has been any buying prices have responded, 
and a few spots show improvements. In the Textile group 
J. and P. Coats are about the only shares which have 
advanced, and these close 3-32 higher, though most Textiles 
were in strong request towards the end of the week. Iron 
and Steels were steady, and some armament descriptions 
were higher, among which Thames Ironworks advanced 
1-32 on the receipt of orders for two cruisers and the publica- 
tion of the news that the company had tendered for a new 
“ Dreadnought.” Brewery shares have been idle and prices 
are unaltered. The feature of the Insurance share market 
has been the activity of Law Guarantee Preference, which 
ened the week at 4, fell to 3-32, but reacted, and closed 


after Christmas in New York, and a similarly optimistic view is ‘ at }. 
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The following are the prices and variations of the more | 


active shares :— 


MISCELLANEOUS, 
Closing ous. Rise Closing Prices. Rise 
Last To- or Last To- or 
— we Fall, Week, day. Fall. 
Allsopp Ord. ...... oo OG | Harrod's Stores.... 4%3.. 7.3 ay 
Angic-AmericanTel el él i Bay..... 7 8 ..+8 
Armstrongs........ 2ye.. 2% ..+ gy| Lipton ............ 1g .. 1&.. 
BritishElec.Tractn. é nog County & Wet. 23. se . ee 


+ ty 
Brunner,Mond&Co 4 .. fe ... | Lon. City & Midland 43% . 
Coate (J.and P.) .. 943.. 9 + i —_ Gen!. Omnibus 184 . 
Cunard Steamship.. 113 . ‘ah: bh | gens (J.) & Co. 
2.04 


. Stix. 52 ..— 
Eng. Sewing Cotton 1/{.. eptn.Elec. Supply GS oe 4a . 
Gas Light, &...... 103 ..103 P. and O. Deferred.. 215}. .2054x. ae 
Guinness Ord...... 390 ..390 | Vick'rsS'ns&M'xm 245.. inn.-+ 


Mines.— Although the settlement occupied the major 
portion of the week the Mining Market has been cheerful. 
The carry-over was arranged without difficulty, and terms 
were rather easier than at the previous settlement. The 
November outputs are in most cases larger than those of the 
preceding month, and this, together with the better labour 


position and the expectation of good dividend announce. | 


ments, resulted in an improved tone throughout the market. 
During the course of the settlement bear coverings assisted 
prices somewhat, but fresh buying has been on a small scale. 
Kaffirs are all higher, and Ferreira Deep, after an early fall 
owing to the collapse in the shaft, are ¥; up on balance. 
Rhodesians have been active, and Globe and Phcenix have 
risen #2 on the satisfactory figures of the ore reserves, 
which have been anxiously awaited for some time. Diamonds 
were in request at the beginning of the week, and the leaders 
have all advanced substantially. In the West African 
market the issue of the Ashanti Goldfields report led to some 
request for these shares and for Amalgamated, and these are 
fractionally higher. With the better advices from America 
regarding the proposed combine and the rise in the price of 
metal Copper shares have recovered last week’s decline, and 
Tintos are } higher on balance. 
SouTH AFRICAN. 





Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or | Last To- or 
Goup Minzs. Week day. Fall. | Week day, Fall. 
cose acaroccesesees _ 4f5.0+ t ned Sammae Con.) o8.. 3h 
urora West Un = wt | Nourse Mines...... Eos Shoot A 
_—_ Consolidtd. 23 ee aft =| Dene ae yauses 853.. B8i4..+ * 
rakpan .. - oo 2B oct 9 obinson Deep(New 3¢a.. Std... .. 
City and Suburban 1 att 2 aot 4 Roodepoort Central a. } -+ 
Consold.Langlaagte 1)).. 14}.. .. | Rose Deep paneaioes 44 .. 48 on } 
Consold. Main Reef | Simmer & Jack East a .; 
oe egeecs seoes : eS 1} ..+ Simmer Deep...... ‘ ldy.. + te 
Bact Band Prope hh. Si..t S| Vilage Deo 2.72 2 a > ee 
a sascseeses —* i oe + ® | | Witwatersrand Dp. 5 ess. a 
IG wn ceereveeee oe Root a2 
Geldenhuis Estate #§.. ¢a.. .. | 
Ginsberg ..... os | TT ts fr Lanp, Diamonp, &c, 
ee Main Ri. * a oot ?| 
lynn's enburg e a ‘ 
aon ieee 12... a + @ | Anglo-French Exp. 1§.. 1]..+ 3 
62 6r5..+ | Central Mining and 
“+ UG. 20+ tel come Gold Fieida.. S430. Sits ta 
Jum i io Shins } ns. leids.. Sp-0 I45X . + 
Kleinontein (New) 213.. 21.7% Do 58% Ist Deb.1064.. avi. + r 
Knight's .......... 3¢%.. SH. ee we 
Lancaster West... {#.. ow) Be eeraeorerseere o ot 
Langlangtelistac.. oes. 2fa..c R) Bo s%Leb, -.-1c6 6. 16... 
Luipaard’s Viei.... 1iy.. Ayn. + ab pp DO 48% Exp. “° +4 
May Consolidated.. 1,4. iy. we . Mn OFi inwoe a: = = 
Meyerand Charlton 3{4.. 3¢i..4 f° Gem-Mng.@Finance 13}.. 2y..+ 4 
Modderiontein .... I1fh.. 114 ..— | Goors (A.)& Co..... 2%... 2s3-.+ we 
+ ecgovetiee Lis ME & Henderson's Ais mss 
Primrose (New).... 2#5.. a: ws t- ess “seget eft Sg e 
peenesse ene _ 2 obnnsbrg Cons.In, 13 .. 14}..— 4 
Randfontei Ba. f- -+ “4 ; 
ae (New).. i. + bala to " i + tf 
MOOR .cccccreoce Sa a } repnee . oT 
Roodepoort United a . OF ale i ) New African ...... 2: te ‘e 
Balisbury . eae Se us a oe River es ake ae 
BED. dncqesesnces Dias 3° 0 ans a. | ie 
Simmer&Jack Prop. 143.. + coanaVonsonase®. 82-2 S5--+ 18 
South Randfontein 2¢.. a + * P aes 8 9 
Springs Mines .... ¢2-. th..+ & | q DOterred ..--..-+ Std. Qik. + § 
Transvaal Gold.. 3 3 8. A. Gold Trust .. 3yk.. 3yq..+ @ 
Treas ; ** ** | Transvaal Coal Trst 143.. 12 ..+ gy 
Van Ryn ...... cet ts Ss aj Transvaal Consolid. 24... 24.. .. 
v Main Reet 44 “a ..— : Trans. Est. & Devt ; oo «6848. + 
Vv ID scsones ° lg ..+ 2 | 
West Rand +=... ys Ley 5. RHODESIA. 
mater Gold .... Sim.. Syt--+ 8 | Bechuanaland .... i%.. 3} 
Worcester ....... — ee yee. | British 8.4. Charia. 13... ; hf. 
ort (4 °..105 .. +1 
—s | eienee Sate, «2+ sh BS + % 
EP LEVELS orado Banket.. oo Say ot 
/ Globe & Phasnix .. 49... $3 ...+ 3 
Crown Mines...... TH.. Tk ..— dg eeeny G.e Fb-- oe 
Durban poort 4 .. 24 ..+ m | Matabele Reefs.. fB-> thee 
—— ae sore 3: e* [.-+ te oy PRET aie" ae": : 
uis P ° +f xp » Brow DB ..+ 
Jumpers Deep ° i ° 3 se Do Banket...... 2 .. 23 ..+ f 
Jupiter ..........+- - Jyy--+ # Selukwe Gold..... - g-. ..+ & 
Knight's Central . ee 2 ..+ & | Tanganyika Cons.. 4¢7.. 5 ..+ 
Knight's Deep .... ie: 3¢x..+ é en > iH: Mit 
ModderfonteinDeep 24 ..+ Zambesia Exploring 1g. pe. 
COPPER AND MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Week, day. Pall Week. dav. Fall 
eek. y. eek. v. ; 
Anaccnda.......... - 10¢.. + ; /Mount Morgan .... 34... .4.. «. 
Broken Hill we Sty-- 1$8..— a) Mysore (108) ...... i ae 
Camp eoccece dye.» 183. TF a pid eeccce 3 os : ee 2 
eeeee . oe @..+ j TWOGUM ..ccccceve oe See gf 
Champion Reef .... 0 Boot tel DO Peel, covceee - lg... 14x .— 
pio i 
——— : event wee 26. 23 ..— ge| Rio Tinto.......... 774 .. 7 : oot fr 
Mason aes ) og oer ky pper.... 2g .. eae 
Mexico Mines of  #  _ | Tharsis....... esece GD oe $] «+a 
J ee - 1 -+? a X..— th 
Mount L Lyeli (£3) . 193..+ 1” 
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West AUSTRALIAN, 1} 
Closing Prices. Rise losi A 
Last To: or | ie ee Rise } 
Week. day. Fall. Week. dav o | 
Associated Gold .. #4. tt. — #)| Ivanhoe Gold Corp 7}; all. | 
AssociatedN.Blocks 4).. 4}.. |Kalgurli .......... -.. it shi Meas 
Gld. Horseshoe Est. 7;;.. 74 ..+ ¢e| Lake View Consoles 2 °° ."* 3} | 
Great Boulder Prop. ly;.. lgy.. +. |OroyaBrownhill .. gy. °° * | 
Great Boulder Per. ; oe -. | Sons of Gwalia .... 1/4. lis a 1] 
Great Fingal! Cons, . a f South Kalgurli.... g.. 4°. bh |] 
West AFRICAN, || 
Closing Prices. Rise Closing Pri bon 
Last To- or wy _ 1 
Week. day. Fall. Week, he Fall } 
spoeateenass cose fee A3..+ dy GoldCoast Amalgd. 37 . Bich a1 
s samninaae Daa 25.0 + fy Taquab Mining and “= = 4 
Ashanti Goldteids 2en-- 2a oot oy xploration .... 24#.. 38 ..4 4 | 
Broomassi ....... dace _ eee WE ccsccctccss 22 eg DI 
Fanti Consolia... oo Ub. Ugaeet ~ ea 
RUBBER OUTPUTS. | 
' 
| \| 
| Corres- 1 
‘ 0 ponding |} 
| Period. | To aoe Period 
| Last | 
Year, | 
Lbs. Lbs. || 
sate MARY ccccsccccoccceccscosocss | Month | Nov, 30 46,565 34,063 || 
pncneciiouhinnsenhsstinenth ll Mnths | Nov. 30 | 483,743 314,587 || 
Bukit ‘Rajah Ee a ...| Month | Nov. 3 19,222 Ke 
sesbensscanees coccesceeess (9 Months Nov. 30} 162,152 | 114,250 
decker seacnseessoss Cocevccccocceses Montn | Nov. 30 7,905 3,333 
Th cccecchnhecadmaseVeneengekanea {8 Months Nov. 30 51,507 28,813 f} 
Consolidated Rubber and Balata| | 
Estates :— | 

Dawson's Estates ......... paeul os Oct. 22 83,664 

Garnett’s Estates.........6 ° sree ee Oct. 22 | 156,522 ok: | 

McKinnon’s Estates .......... - Oct. 14 96,394 ms 
Consolidated Malay Rubber Estates| Month § Nov. 30 23,700 13,261 |} 

My,  <dtesnueeusedeus sbuanneboed '1] Mnths | Nov. 30 186,475 94,766 i 
Demeneens (Selangor) Rubber ......| Month | Nov. 30 = 17,888 ie | 

a thebt abe esinss kkeeehoewae il Mnths | Nov, 30 179,501 | 111,083 [} 
Edinburgh Rubber Estate (Selangor) Month Oct. 31 3,120 wi 
KekbdEd KAGCASHCDEERES SOROS 10 Mnths | Oct. 31 22,484 | 
Federated Malay States ........++-. Month Nov. 30 21,550 | 
‘cektesbubsss seagunn sso \6 Months Nov. 30 130,150 | 
Federated (Selangor: Rubber ........ Month | Nov. 30 9,002 a | 
ckeeencianaabawsepaeneeee 8 Months) Nov. 30 | 61,117 35,597 
Golconda Malay Rubber ...........- Month | Nov. 30 11,067 4565 |} 
eae al seocceseee hl Moths | Nov. 20| 80,415 29660 
Glendon Rubber C ompany peseunoune Year | Sept. 30 | 28,000 | 
Golden Hope Rubber .....-.....+.++- 9 Months; Sept. 20 37,587 ee 
Harp ernst (Selangor) Rubber ...... Month | Nov. 30 2,063 ae } 
Sr aisdemcd oak takax ewe ‘11 Mnths | Nov. 30! 17,901 ee 
Highlands and Lowlands ........... Month | Nov. 30 | 31,680 24,630 |} 
ee ee eae ok aa ./1l Mnths | Nov. 30 | 295,908 | 187,652 || 
Kemuning (Porek) cnapeecsuengneeeds ‘| Month | Nov. 30 5 000 ‘s 
Kepitigalia .....ccccccccccccccccceves 6 Months | Sept. 30 8,611 oe 
Kuala pene sabnasss cveekaadoneun | Month . Nov. 10} 39200 * 
Lsebeceneessieadessnieiese '} Months | Nov. 30 | 175,300 *e 
Labu XE. eee | Month Nov. 30! 9,500 es 

Tt. ansaaeessntebeebeneebal 11 Mnths| Nov. 30; 72613 | 21,037 || 

Lanadron meddbusenne yesansanubuss | Month Nov. 30} 22,727 | 16508 |) 
Leesa nanniauantedanenciebs ll Mnths | Nov. 30 | 224,827 | 59,771 | 
Leabery Rubber Estates.. -e.e-| Month | Nov. 30 6,597 4,538 

i. snus Ode kacdensssckeead’ 1] Mnths! Nov. 30| 57,709 33,892 |} 

Linggi Plantations .....0-ccccesecess | Month | Nov. 30! 46,500 es 

D- . (xeeadecipanaascensancsouss 11 Mnths | Nov. 30 | 468,000 238,500 || 
tanees GEG y ni iocizesveneccazieien Month | Nov. 30) 9,576 5,091 || 
chdeakee eee eesaees oAuneeciet ll Mnths Nov. 30 | 66,126 29,951 

Mabira Forest (Uganda) ..........0-] Month Oct. 31 14,400 5,615 
Se er eee ee 10 Mnths | Oct. 31} 79,145 23,243 || 
Malacca Rubber Plantations ........ | Month | Nov. 30 | 29,0.0 6,100 |} 
North Hummock (Selengor) ........ 3 Months Sept.720| 7, 722 |) 
Panawatte Tea and Rubber.......... | Quarter | Sept. 3u | 5,646 523 ! 
pons Covcccverevceocescs Ceecvcees Month | Nov. 30! 14,414 “ 
i a al aa a ae ree Ll Mnths | Nov. 30 | 130,044 | 71.348 |) 

Perak Rubber Plantations .......... Month | Nov. 30/ 11,154 7 42 

iD  .dnektseusscedesenanauaneness 8 Months | Nov. 20 76,415 saat 
NO 6k sinwinercdun sane eens iennnen | Month | Sept. 30 730 
EE TREE nccwneesnstexsesss Month | Nov. 270 | 28,405 
Seremban Rubber Estate Company..| Month Nov. 20 | 24,3/4 10,740 

Dsus phasspasiaasaussdessss .. 11 Mnths Nov. 30 | a4 B19 121,787 
Straits Settlements (Bertam) ....... Month Novy. 20 | 3 4,400 | 
Sumatra Para Rubber Plantatio. 8 Month = Nov. 30 | 8, 175 $940 

ID -seacsadhtevanadinecinnnte ...5 Months May 31 | 47,047 ons 
Sungei Kapar Rubber Company ..... Month Nov. 20 | 16 000 

BD acowssentontensscencsacereen ll Mnths Nov, 30/ 96,100 * 
Sungei Salak Rubber Company...... 9 Months; Oct. 31) 2,597 
EE, . 5 vicccencniviecenace: Month | Oct. 31 | 3,483 ** 
Vailambrosa Rubber Company ...... 8 Months | Nov. 30 | 241,902 | 169,751 || 
ae eee ees Month § Oct. 31 | _2,525 * } 

TN: hbapevasieansvaebunesinyes fear | Oct. 31 | 37,278 14,229 
Yatiyantota, Ceylon ...... ee Quarter | Sept. 30 | 8,136 , 4,854 

| \ 
__ DIVIDEND ANNOUNCEMENTS. 
l 
Dividend % per's 8 | cones 
| Annum. ‘a3 & a 
Company, Period. To — sz ¢ Peri 
eam) tem 
— Final. |A2 | Year |; 
__—_ 
Chicago Breweries ........ Year mov. 20 ee we: is. 2 a. 
Cicely Rubber Estates Co. . as ‘ BH ce |. oe ° 
Cty and Subuiben Gold ! 

Mining and Estate Co.. -. | 49p.s. 5s pS. 
Dooars Tea Co. ............ Half year. ae ae 10 1 
Eastern Extension Aus- 

tralasian and China i if 

Telegraph Co........... Quarter gent. eee p-s 286d ps || 
East Rand ProprietaryMines Half year Dec. -- | 4sp.s. 4s p-s- 
Eastern Telegraph Co...... Quarter Dec. 31) ot Bf . 
Empire of India and Ceylon } 5 

WOO OM. 6000000004 peseke Half year... a eS Oe Fe 
IR cs vunccaknnces’ ses Quarter Dec. 31 I/p.s.|  -. | 2/6 ps |) 
G. 8B. Kent ond Sons ‘(Pref.) Half year sept 30! | Sb | ; 3 Wy 
Goldsbrough, Mort, and wi ‘ 5 % } ee | | 15/0. 
Hudson's Bay Company .... Half year .. = 15/p.s.| «| il ip , 
Kelly's Directories.......... Half yearSept.30 .. | 5 5 
Milner’s Safe Co. .......... Half year Nov. 30 a. 
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DIVIDEND ANNOUNCEMENTS.—Continned. 
i ! aed 
iDividend % per 22 fe Corres- 
Annum, 253 pond’ng | 
| Company. Period. To |— = Period 
Ss Last 
Interim Final. oS Year. 
} o- DS —— a | | eee ~_—-_--___- --_---- 
New Zealand Loan and 
1] Mercantile Agency......| we Sd aa 5 zs 
| Oroville Dredging Co. ..... | a _ 6d p.s. is son 
| Royal Insurance Co........ jHalt year a 10s p.s 10s p.s. 
| Santiago Nitrate Co..... aa i oe 5 1s 
| Sao Paulo Tramway Light! 
em POET, »6o2cecscreee | Quarter ie i 10 oe 10 
Shawinigan Water & sree 
1 Oa. . | Quarter Dec. 31 ee 4 és 4 
i} Société Anonyme ‘des “Mine e | 
et Fenderies de Ponty-; 
MOM .nccevcvccccsecces ee z a I73ps 
Transvaal Coal Trust Co.. | re i a 6d p.s. 
Welsbach Incandescent G as| 
i Light Co. (Preference 
BRIO ce ccccocsccecus |Half year Sept. 30 6 6 
Western Telegraph Co......) Quarter is 6 6 
| Winnipeg Electric Railway) 
Oe. colewe: akeeinnesens | Quarter Dec. 31) .. 10 
Wolhuter Gold Mines ...... va eo 4s p.s. | 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 














a. Gold Recovered. ‘ 
cai soit hon 
| MINE, o © Profit. 
= ss (Vv) 
Mil. §% Mill 3 | Total. | Value. 
> 
oF o 
| Ozs, Ozs. | Ozs. ! 
Ashanti Goldfields...... Tae 8 se | wa 5.995 
Ashanti Rivers and Con- 

Ne ee a a pan | - 374 (VV) 1,496 
Associated Nrthn.Blocks 3,630 .. ee aa es (V) 4,346 
Associated of Western 

AGES 0 csevucnes 11,527] .. ea ee “ (V) 18,734 
RIAD vcncicvcocons 3,200 4,695 1,487) 220 1,707 oe 
Carrington’s United .... 600 .. “ ae at (V) 1,5€0 

| Champion Reef ........ 14,532 19,955 7,461) 2,031 9,552 ti 

Giant of Rhodesia....... 4,487) .. we | ~~ 1,994 (P) 4,422 
Gibraltar Consolidated. 480 550 439 164 603(P) 1,050 
Globe and Phcenix...... 5422; .. | 9,522! 715 10,237 ue 
Great Boulder No.1 (St. ' 

George's mine) LOO lke a oa 587 (V) 2,426 
Gt.Boulder Proprietary. 15,935, .. + | we 12,905 (V) 50,118 
Great Fingall .......... we t on ee | 7 | — V ) 15,045 
Gwalia C onsolidated.. ee ee oe ee { ° (V) 7,947 
eee caxel ee ee ae os i (V) 7,811 
Huiti (Nizam’s) ........ 3,550, 6,000 901 420 "1,301 ou 
PE iwndeceennneuas 1u,760' .. ‘iis | es “ae (V) 28,464 
Romeate Neel... occ ceseses 80; .. ea 1 ee oa (V) 1,956 
RUN ncéccencacnéas -.| 19,490) .. ‘és | oe 9,751 (P) 20,120 
Lake View Consols ~| AGS ke ea ‘6 3,127\P) 1,252 
Lena Goldfields (to Nov. } 

A SeeKnkeseens oe ee es { (V) 1€0,844 
Mount Boppy .......... | es we | ee 3,378, ue 
Mount Morgan (Queens- | | 

Rr . - ae an 7,337 (V) 90,500 
PNG. cceicanenaawiue 19,-00) 15,279 saree 2,166 18,925 oa 
Mysore West and My:ore | { 

WON sicccnnenvus 2,496! .. ‘ 173 aa 
ONO occ ndcenncee 8,300 600 "6, 947) 1,242 8,189 ne 
North White Feather .., 2,200) 1,720 841) 61 90> 
CO idcskacdvecace 10,515, 9,652 6,218! 1,112 7,320 ‘ 
Oroya Black Range .... 4,457) .. mi 2,640 (V) 11,240 
Oroya Brownbill........ 8,665) | 3,043) on . 

boCent.BoulderLease .. | .. | ‘“ a " 933 (V) “31 
PIR PE vecccccties 1,526 1,526 487) 330 817(P) 1,601 
Raul Mine (four weeks 

to Sept. 18) ....ceee Osa 4. | “a oe | 1,198 ee 
POI. cv ccandeinds «e+ 4,787) 3,374) 953) 273) 1,226 «s 
DUM OOONR wsasecedl need we te Ul ef | 5,560 (V) 23,631 
South Kalgurli ....0..., 2,089) * 2, a (PR) 2,674 
Sudan Gold Field ...... 1,170; .. 4 ia 
Talisman Consolidated... 3,950 .. | “ “a \V) £18, £02 (P) 10,821 
ME océuvnaneess coool WOO oe. | ‘i we (V) £4,600(P) 1,000 
SOMOOT vcctacccensccess 8,300; 595 ““ | wi \(V)$59,000 (P) 26,000 
Midcap iri san aced 3,440, .. a ‘a 426(V) 3,125 
W aihi Grand Junction... 5,182) .. | «2 | we “ (V) 9,621 
Waihi G, Min.(to Nov.27) 3+,477) .. | “e a 1,332 és 
Wanderer (Selukwe).... | 15,06¢| .. | wi | ze ee \V) 74,079 








ANALYSIS OF BALANCE-SHEETS. 


DUNLOP PNEUMATIC TYRE. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 
£ £ £ £ 
Pref. shares .... 994,990 .. ee Freehold & lease- 
Ord. shares .... 624,996 .. +e hold premises.. 53,467 .. + 12,217 
Def. shares .... 499,962 .. Plant, m’chin'ry, 
Debentures .... 331,800... — 1,500) &c...... oe of SAT ..— IA 
Sundry creditors 323,803 .. — 20,541' Goodwill........ 1,592,535 .. — 75,000 
Unclaimed divs.. 7,659 .. + 182| Sundry debtors.. 308,507 .. + 17,65 
Reserve for pur- Stocks .......... 400,471 .. + 65,677 
chase of debs.. 25,000 . | Investments.... 487,247 .. + 30,582 
Profit and loss.. 151,363 . - 1, 528| Cash and bills .. 94,779 .. — 69,436 
AFRICAN BANKING CORPORATION. 
LIABILITIES. | ASSETS. 
Amount. ae oe Inc. or yn I 
£ 
Share capital .. 400,000 . ae Coin, notes, &ec 941.405 .. + 209,989 
Reserve........ 140,000 . | Cash at bank,&c. 652,201 .. + 151,307 


Notecireulation 282,607 . 


+ 95,916 | Investments 709,886 .. + 238,793 


Current and de- | Bills purchased 1,189,872 .. + 52,381 
posit accounts 4,740,497 . + 429,116 Discounts,loans, 

Drafts. &c...... 315,578 .. + oe , eee 2,216,906 .. — 11,087 

Rebate on bills. “107797 .. + 68| Acceptances .. | 54,435... + 49,715 

Profitand loss, 23,758 .. + 4,088 | Premises, &c... 148,533 ..— 1,810 
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INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS. 


LIABILITIES. 
Amount. 


ASSETS 


Inc. or Dee Amount. 


Inc. or Dec, 


£ £ £ z 
Ord. shares 500,000 .. Premises, &e 582,265 .. — 16,757 
| Pref. shares .... 125,000 .. + 125,000 Debts owing 101,432 .. 15,189 
De bentures . -- 00,000 .. _ Bills receivable, 2.456 .. + 1094 
Reserve fund .. 4.0,000 .. ; Cash 53.546 .. + 22,045 
Debts and loan Stock-in-trade .. 400,427 .. 438,805 
from bank 103,106 .. — 14,410 Shares.......... 65,724 .. + 32 
| Bills payable 1363 .. + 1,353 Cash, stock, &c., 
| Unclaimed divs. 1.= 2 at Persan, &c 463,270 .. + 42,415 
Profitand loss.. 92512 ..— 3,022 Costofdeb issue 
balance ...... 1,900 1,000 
BANK OF MONTREAL. 
LIABILITIES. ASSETS. 
Amo one Inc. or Dee Amount. Inc. or Dee 
£ z £ 
C een aot 2: 958.901 a = CMB icsctsnes Bee 170,146 
Rest. 2,465,753 Govt. demand 
Balance of notes .... 2,720,669 + 759,966 
profits ‘ 124,068 .. + 79,350 Govt leposit 123,288 e 
Unclaimed Short loans, 
ES 53 —_ 45 agency al- 
Div. payable ances, tc. .. 19,183,092 .. 46,858,266 
Dec., 1909 . 73.973 .. ol Government 
Notes in cireu- securities .. 297,035 .. + 100,481 
lation ...... 2,721,655 .. + 170,169 Railway bonds, 
Deposits not RE eects 1,967,591 .. + 302,132 
bearing int. 10,561,896 .. +2,596,090 Notes of other 
Deposits bear- banks ...... 937,089 .. + 219,408 
ing interest 26,392,851 .. +4,777,979| Premises 123,288 ee 
Due to other Loans and dis- 
DOD cvcvux 25,612 .. + 2,534 counts...... 18,734,313 .. — 737,338 
Secured loans 29,497 .. — 6,750 
Unsecured 
[eee 17,115 .. — 235 
NANTYGLO AND BLAINA I[RONWORKS. 
LIABILITIES. ASSETS. 
Amount. Inc.or Dec, Amount. Inc.or Dec. 
£ £ £ £ 
Pref. shares.... 312,500 .. a“ Land buildings, 
Ordinary shares 156,250 .. pe ite ictainks 496.084 .. — 14,791 
Secured loan .. 7,650 ..— 7,350 Coalbrookvale 
Sundry creditors 622 .. — 260 Wayleave.... nil w= 700 
| Piofitandloss. 51,854 ..+ 2,676 Sundry debtors 15,893 .. + 1,832 
Cashinhand.. 16,956 .. + 8,669 
NATIONAL BANK OF AUSTRALASIA. 
LIABILITIES ASSETS 
Amount. Ine. or _ Amount, Inc. or - 
z 
Pref. shares.... 305,780 .. Coin, bull’n, &c. 2,280,049 .. + 835,24 
Ord. shares .... 1,192,440 .. ict Do in transit 50,000 .. + 50,000 
Reserve fund .. 200,000... + 30.000 Ihvestments.... 494,858 .. + 86,417 
Profit and loss.. 74,366 .. + 14,651| Bills, &c., in 
PR ckeccssnce 270,410 .. + 11,779 transit ...... 591,133 .. + 71,632 
a 451,515 .. + 98,351 Notes, &c., of 
Govmt. deposits 589,044 .. + 203,353 otherbanks.. 11,010..— 1,241 
Other deposits.. 7,769,492 .. + 497,851, Due from other 
Int. accrued,&c. 86,675... + 11,914 a 62,312 .. + 3,975 
Due tooth’rbks. 125,154 .. + 41,669' Dutystamps.... 4.301 .. + 243 
Bank premises 430,057 ..— 1,250 
teal estate .. 52,70} ..— 9,041 
Bills, adves., &c. 7,088,423 .. — 120,400 
NORTHERN AMERICAN TRUST. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dee. 


| 
| 
| 


| 


£ 
. 2.574,763 .. 


Pref. stock ..... « €00,000 .. -- | Investments + 152,963 
Ord. stock ...... 400,000 . we Cash 1n bank .. 9,805 ..— 527 
Debenture stock 750,000 . -» | Due from New 
Term. debentures 250,00C .. ' York (since 
Reserve fund .... 410,000 .. + 46,000 received)...... 4066 .. — 332 
Int. and divs. un- Ci iccdevas wan se > 9 
claimed...... - 10,273 ..— 61) 
Int.aced.ondebs. 4,448 .. — 6 
Temp. loan ...... $5,566 .. + 95,5€6 
Overdraft........ 12'96 .. + 12,696 
Sundry creditors. 3,875 .. + 852 
Revenue balance 48,128 ..— 2,930 
WESTERN AUSTRALIAN BANK. 
LIABILITIES. ASSETS 
—- Inc. or Dee Amount. Inc.or _ 
£ 
Notes and bills Specieon hand.. 578,722 .. + 72,311 
in circulation. 170,799 .. + 55,4C7 | Bullion ........ 205,169 .. — 52,402 
Due to. other |Pablic securities 113,040 .. + &,900 
banks 106,408 .. — 18,919 Bank premises.. 67,730 .. + 2,730 
Deposits ... ace. 2,016,139 .. + 92,724 Due from other 
Interest accrued 12,198 .. + 1,498 banks ........ 79,686 .. + 31,904 
eee - 175,000 .. oa | Discounts, loans, 

Reserve ...... a Fee lL) ee 1,890,030 .. +102,753 
Profit andloss.. 39,956 .. + 5,050 |Sundryassets .. 46,109 — 2,000 
INVESTORS’ MORTGAGE SECURITY. 

LIABILITIES. ASSETS. 
Amount. Ine. or _ Amount. Inc. or _ 
£ 
Ord. shares...... 500... — 1224 Mortgages, 
Ord. stock and bonds, &c. .... 1,003,350 .. + 88,344 
“A” shares .. 198,700 .. + 18,782 Interest accrued 31,721 .. + 1,853 
Pref. stock and Sundry debtors .. 7. 6 
shares ..... «ee 298,800 .. + 16358 Cash & balances 3,210 .. — 0,711 
Reservefund.... £9,737 .. + 17,040 
Deb. stock .... 327,540... + 2721 
Red. debentures 70,710 .. + 3,100 
Int. accrued .... 6,012 .. + 470 
Sundry creditors 2,250 ..+ 126 
Loans from bank 5,604 .. + 5,604 
Profit and loss .. 28,524 .. 2,452 | 
AMALGAMATED PRESS 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Ine. — 
z 
Ord. shares ...... 500.000 .. Goodwill & copy- 
Pref. shares .... 550,000 .. “7 TE fo ovnawade 60,000 .. — 20,000 
Reserve ...... 275,000 .. + 25,C00 Land.bIdings,&c. 113.2% ..— 5,149 
Forfeited shares.. 42. Leaseholds ...... 7,000 .. ‘ 
Creditors ........ 137.1:1 .. + 43,725 Stk. of paper,&c. 4500 .. — 5£0 i 
Profit and loss .. 173,318 .. + 12,656 Sundry debtors.. 60865 ..— 15,475 
Investments .. : 537,115 -« + 175822 
§ RE bekstdccntae 152,774 .. — 88,925 
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BANK OF MONTREAL.—The report of the Bank of Mon 


treal for 
LIABILITIES. ASSETS. the year ended October 3oth last states that the balance of p; Git 
Amount. Inc. or Dec. a. Inc. “ Dec. | and loss account at October 31, 1908, was £44,718. The profits for 
£ the past year, after deducting charges of mana 
Celie nai “in OS 5+ a: CE oe ' full one woe for bad and doubtful debts, ee itaeen ween tether 
"adverse Piiaach 118,516 .. + 118516 Estancia .... 132,124... + 2,586 | £419,958. Quarterly dividends of 24 per cent. have bee: paid. 
Share premiums 57.856 .. + 37,856 a 29,841 .. + 1,692 } leaving to be carried forward £124,067. paic, 
eoce , ** na a ay- 
egg EEF feel 3000... + 3 LONDON AND RIVER PLATE BANK.--The report of the London 
sy credi Buildings ...... 29,185 :: + 1,910 | and River Plate Bank for the year ended September 3oth last state 
Btcas swede 45,135 ..— 2243 Wells, &c. .... 12,967 .. —- | 708 | that the balance available, after making ample allowance for } 
Bills : payable oa 2,898 ..— 6,352 Fencing........ 14,034... + 1,334 d doubtful det d ded anc -~ 
Annuity re Alfalfa ........ 26.366 .. + 5,519 | and doubtful debts, and de ucting £76,513, rebate of interest on 
SantaCatalina Machinery, &c. 23.387 .. + 5,942 | bills not due, amounts to £423,980, including £78,391 brought for. 
Renee... ee ..— _ ee) ee ee ae a ‘Te | _ward. The directors recommend a dividend of 12 per cent., making 
ee en : ”” | a distribution of 20 per cent. for the year, placing to pension and 
cution ...... 22,614 .. + 18517 | Reetuiahan fund £25,000, and carrying forward £158,9So. Capital 
Live stock .... 276,439 .. + 116,660 | employed in South America suffers no depreciation at the rates of | 
—— enegees ies oe rea | exchange now ruling. 
DLOCKS ..nceeee ’ . ' 
Bills receivable. 512..— 5,728| WESTERN AUSTRALIAN BANK.—The report of the Western 
Suniry debtors. 48,386 ..— 8,103 | Australian Bank for the half-year ended September 27, 1900, states 
investments ONG .. that the net profit, after providing for bad and doubtful debts, for 
Cae cocccsecse 162,444 .. 102,587 | 
| rebate on discounted bills current for interest on deposits, and { 
SAMUEL ALLSOPP AND SONS. | all expenses of management, is £27,428, to which must be a ided 
LIABILITIES. ASSETS. balance from previous half-year, £12,507, together, £3 1.936. From 
Amount. Inc. or Dec. Amount. Inc. or Dec. | this the directors have resolved to pay a dividend ot /1 per share 
£ £ (being at the rate of 20 per cent. per annum), free of dividend tax, 
Trad ditors.. 124,170 .. — 52,784 Premises & plant 903,855... + 445 a 
Bund. liabilities. 38,048 .. — 22815 Properties, &c... 1,265,004 .. — 8,920 and to carry forward £22,436. The reserve fund is now £460,000, 
Pension reserve.. 51,032 .. — 4,182 Tradeinvestm'nt 158165 .. + 10,196 | while the reserved profits total £22,436. 
Secured loans .. 89,999 .. — ans ee napey ae aos oral oo aa 
Deposit accounts 6,137 .. + , Stks.of barl’y,&c. . oo — 42, 
Deb int. accraed 22000... | Casks, &c. ...... 100,180 °: — 64.599 MINING COMPANIES. 
Pe : as k, EC. oo = > | i 
Dem com 4%. ee a | TRANSVAAL GOLD PRODUCTION.--The following returns for the 
Income stock.... _ 937,100 oun weeeee 1431 = . / month of November have been received, and the output and 
Pref. stock ...... 1,100, ¥é - Goodwill ...... 451,988 .. -* 
at ok... 770,000 .. Es Suspense acct... "990,322 .. + 82,996 profits, where stated, for the two previous ‘months are added for 


Pootices and Reports. 


RAILWAY COMPANIES. 


ARGENTINE TRANSANDINE RAILWAY —The report of the 
Argentine Transandine Railway Company to June 30, 1909, states 
that the gross receipts for the year from the working of the railway 
have amounted to £76,982, an increase of £18,629. The propor- 
tion of the receipts payable to this company under the working 
agreement with the Argentine Great Western Kailway Company is 
£19,372, as compared with 12,107 in the previous year. The 
large and progressive increase in the receipts has been due to the 
development in both passenger and cattle traffic. It has been 
decided to ask the proprietors to sanction an increase of the ‘' 5 ’ 
debenture steck from £310,250 to {600,000. A_ provisional 
arrangement has been made with the Buenos Ayres and Pacific 
Railway Company, Limited, to take up, as and when required, an 
amount not exceeding £150,000 of the additional £289,750 "*B”’ 
debenture stock on favourable terms. The revenue has been suthi- 
cient to meet both the ‘‘A’’ and ‘‘ B’’ debenture interest as well as 
the other charges, and toallow asmall balance to becarried forward. 

INDIAN MIDLAND —In accordance with clause 88 of the contract 
between the Secretary of State in Council of India and the Indian 
Midland Railway Company, Limited, dated October 2, 1585, the 
Secretary of State in Ccuncil of India has informed the company 
that it is his intention to terminate the said contract on Decem- 
ber 31, Igro. 

MANILA RAILWAY.—Traffic receipts of the Manila railway for | 
the week ending December 4, 1909, were $32,737, against $29,509 | 
for the corresponding week of 1908, making an aggregate of 
$1,889,962, against $1,745,501 for last year. 

MIDLAND RAILWAY OF WESTERN AUSTRALIA.—The report of 
the Midland Railway Company of Western Australia for the year 
ended June 30th last states that the relations of the company with 
the Government continue to be satisfactory. The working of the 
railway shows gross receipts {100,660 and working expenses 
£57,769, leaving net receipts £42,891. The net revenue exceeds 
that of any previous year. The net receipts (including interest, but 
after deducting {1,000 for the expenses referred to lower down) 
were £47,860, Interest on the 4 per cent. guaranteed debentures 
amounted to £14,400, and on the 5 per cent. prior lien debenture 
stock required /4,108, leaving a sum of £29,351. To this must be 
added the balance as at June 30, 1908, of £13,222. The renewal 
and contingency account amounted, at June 30, 1908, to £20,000, 
against which there was debited £6,226 in respect of extraordinary 
renewals for the year 1908-9, and in order to maintain the balance 
at £20,000, a similar amount has been transferred from profit and 
loss account, leaving the sum of £23,355 at credit of profit and loss 
account applicable towards interest on the 5 per cent. cumulative 
income debenture stock. 


BANKING COMPANIES. 


AFRICAN BANKING.—The report of the African Banking Corpo- | 
ration for the half-year ended September 3oth last, to be presented 
to the meeting on the 16th inst., states that the profit and loss 
account shows a gross profit of £95. 129, including £10,449 brought 
forward. After deducting current charges and rebate, allowing 
£750 for depreciation of furniture and {2,000 to staff guarantee 
and savings fund, there remains the sum of /23,758. The directors | 





propose to pay a dividend at the rate of 5 A pa cent. per annum for | ment of balance dividend for the previous year, and £1,967; 


the half-year ended September 30th, free 


income-tax, leaving to 
be carried forward 13,758. 


| 


purposes of comparison. The profits in many cases, it must be 
understood, are } maorely estimated : — 














Yield. Profit. 
Sept Oct. Nov Sept. | Oct. | Nov. 
| Ozs. Ozs. Ozs. £ £ £ 
Aurora West United........ 2,602 | 2,411 2.587 454 | 447 | 1,024 
Barrett ......cccccccovesess 353 | 332 321 2C0 | 100} 100 
Cinderella Deep ............ 4,762 | 4,965 5,146 5,572 | 6,103} 5,964 
City and Suburban.......... 7,138 | 7,163); 6997 6518 | 7,029 6,504 
Consolidated Langlaagte ..| 7,755 7,727 | 7,762 | 11,015 9,880 10,076 
Consolidated Main Reef... 5,653 5,708 | 5,632 4,791 5500 | 5592 
SI. cas tancaned ies 8,344 | 48,015 | 49,259 | 101,012 | 102.713 | 105,993 
Durbar Roodepoort ........ 4,297 | 4,207 | 4,2: t+ | 6,980 ' 
Durban Roodepoort Deep . 6,743 5,746 6,321 6,500 3,900 | 5,500 
East Rand Proprietary ....| 55,405 | 53,816 53,370 106,253 | 206,343 | 106,465 
ice wad aki 12,879 | 1380+ 13,768 36,023 | 36,055 | 35,038 
i ee 18,273 | 18,515 | 18,429 | 49,000 | 50,000 | 49,756 
EE dic cccngwasinn-s 2,625 1,897 2,390 | *3,692 | *7,234 | 1,539 
Geldenhuis Deep .......... 9,145 9,019 8,693 7,040 | 17,047 | 7,056 
Geldenhuis Estate.......... 4,883 | 5,004 4,981 8,134 | 8,948 | 9,620 
a ai cc cementing 4,016 4,018 3,891 | 5,712} 5.371 | 4,884 
Glencairn Main Reef ...... 4,472 | 3,982 | 4,053) 4.356! 2955 | 3,020 
Sets Nn ER 7,077 | 7,201; 6920; 9,000} 9,500/ 9,000 
Glynn's Extens. (Lydenbmug 347 | 304 + ed t + 
Glynn’s Lydenburg ........ 1,743 | 1,651 | 1,706 4500 3,993 | 4,445 
eee 5082 | 4,996 | 4/862, 907 | 91534 | 9,243 
DEL dsctivasinsecdinneun 1,193 1,274 | 1,219 | 513 | 614 | 1,843 
 csunuaensiansaenn 4,183 | 4,229) .. 5,534 | 5501}  .. 
Jumpers Deep...........00. 7,062 7,058 7,137 5,600 |} 5,600 | 5,000 
, nsicnbbnnsehusesinks 6,510 | 6,716 | 6,493 10,845 | 11,075 | 10,687 
Knight Central ...... 20.0! 6,345 | 6571 wee 7,110 | 7,023 | 7.008 
Knight’s Deep ........00 --.| 13,931 | 13,885 | 13,377 | 26,630 | 26,020 | 26,047 
Lancaster West ...........- |£23,103r}£23,835v| £25,101 | 2,898 | 2,372) 3,794 
Langlaagte Estate.......... 15,502 | 16,103 + 25,525 | 27,000 “ 
Luipaards Vlei ............ 007 3,760 3,447 | 2,668 | 1,814) 1,533 
Main Reef West .....ccccce 660 5,885 6.005 10,168} 11,014) 11,383 
May Consolidated .......... £23, 145v £235,1940|£22,526v 11,680 | 11,744 | 11,676 
Meyer and Chariton ........ 4,265 4,415 4,390 6,278 7,121 7,493 
ON OS eee 457 353 + *467 | 975 oi 
SPEND acéequweccescwacea 7,225 | 7,574 7,669 10,645 10,932 | 10,051 
New Kleinfontein .......... 13,291 | 13,037 | 12,780 | 25,017 | 25,009 | 25,110 
New Modderfontein ........ 12,429 | 13,264 | 13,719 18,585 | 20,684 | 22,659 
WOW PHUMSORS 6 occcccccccesel 7,730 7,807 7,789 | 16,635 | 16,629 | 16,787 
New Rietfontein............ 6,480 7,115 6,465 | 4,220 6,244 4,550 
New Unified Main Reef . 3,152 3,234 3,046 | 2,972 3,086 | 2,755 
NE cckihetese eshcedtcnes 4,172 | 4,304 245} 7,053} 7,011, 7,048 
Nigel Deep ....... ccccccce| 2655 | 2756) Lies} 3 52 625 
DN NED. wc tncncceenses 13,022 | 13,278 | 13,101 | 17,087 | 17,482 | 17,020 
Princess Estate and Gold ..|£16,930v £16,162r| £15,908 4,603 | 5,181 | 5,015 
Robinson ........+. eseeeeess, 25,069 | 25,254 | 25,633 | 78,100 | 78,021 , 78,049 
Robinson Deep ............ 17,280 | 16,229 | 15,365 | 25,486 | 22,031 | 22,394 
Roodepoort Central Deep .. £12,075v £11,670r| 11,681 | 1,905 | 1,653 | 1.764 
Roodepoort United M.R.. 6,042 | 6,179 | 5,633 | 7,311 8,015 5,932 
Rose Deep..... sassacndtinntal 11,513 | 11,060 | 10,471 | 21,500 000 | 19,000 
SET Lcccuddestsnteecsd 1,760 1,595 1,020| 1,490} 656| 2,075 
Scie casactdandocaanen | 1050} 960 | 1236 | + | 4 
Simmer Deep ........sceee- | 10,590; + 10,149 | 14,654 t | 13,250 
Simmer and Jack ..........| 21,417 21,422 21 116 | 51,179 | 50,691 | 52878 
Simmer and Jack East ....; _7,228| 7,267 ae 4,328 | 4,559 7,110 
South Randfontein ........ | 31,350 970 | 2,700 | 44,000 | “s 
Transvaal G.M. Estates ....| 9,287 | S896 | 5811 11,336 | 14,629 | 15,945 
_ eee: it 2,6 2,003 | 2,004 1,751 
ia pe sae oe ll Live | 10,789 | 23,181 | 24,041 | 25,150 
OED hccisesnecces | 12,478 | 10,330 | 9,588 | 13,200 | 10,001 9,181 
Village Main Reef .......... | 15,922 | 16,230 | 15,877 | 34,093 | 35,107 | 34,018 
Vogelstruis Estates ........ | 3,237; 3,197 3,211 — 3,061 t 
West Rand Central ...... os +.1 oie + t ++ 
West Rand Consolidated ..| 5,606, 5,068| 4,759 7399 | 5,155 | 3.344 
Witwatersrand ............ | 9,602 9,572 9,511 | 17,752 | 17,754 17,618 
Witwatersrand Deep ...... | 14,591 | 13,599 | 13,153 | 30,142 | 25.060 | 25,604 
WERE cccccccosccscevessl 7,420 7,184 | 6,950/ 9,342) 9.356 8,990 
Worcester ..---++++.+++s:- 1,263 | 1,175) 1016 | 2,200 | .:.. _2,000_ 


+ Return not yet r received. 


CHAMPION REEF GOLD MINING.—The report of the Champion 
Reef Gold Mining Company of India for the year ended Septem- 
ber 30th last states that the profit for the year amounts to £115, 822. 
With the addition of £3,721 brought into the account after , 
dividend received on the Kolar Mines Power Station shares, a ‘i 
total profit of £124,510 is obtained, There has been written © 


* Loss on w orking. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
rt 
| Profit, . ion. 
Balance After Amount since iid Corresponding 
| Year | ¢ c Avail- oe Period Last Year. 
Gun | from Pay Dividend. 
pany Endi | Tes able for Carried to 
a © | ment of eS aa Reserve, Balance 
Account. — bution. __ Ordinary q Prefce. Deprecia- |Forward on - 
oiidameniaeel tion, &c “7 
Interest. | Rate. Amount. Amount. , 
Banks. ese cy * | «i 4 i s | % 
African Banking Corporation Sept. 30*| 10,449, 13,309 23,758 5 | 10,000) ~ “a | 13,758) 9,726 5 
Bank of Montreal .......... | Oct. 30 | 44,718 375,240 419,958 10 | 295890 .. | os | 124,068 402,259 10 
National Bank of Australasia.. Sept. 30*| 7,974 73,391) 72,365 6 | 35,773! 2,173) 20,000: 7,419 55,017 5 
Western Australian........ -.| Sept. 27*| 12,507 27,429 39,936 20 | 17,500) .. | as | 22436 21,457 20 
——— — 
OTHER COMPANIES. | | 
Amalgamated Press ........ | Oct. 31 | 2,223 259,845) 262,068 40 | 200,000) 27,500 25,000! 9,568 259,303 40 
Army and Navy Investment) | | 
Trust CiURCKADE EEK ERES WO | Nov. 30} 946, 31,151) 32,097) 74 14,154 17,003 ns 940, 37,966 15 
Arnold, Perrett, and Co....... , Sept. 30 720' 11,598 12,318 -- | 8,000: ‘a } 4318 6,067 nil 
Blaenavon Co. ..... sccesesecl Oe 6G 17,038) 15,908 32,946 5 9,814) 3,000 i 20,132 3,170 10 
Buckley’s Brewery .......... | Sept. 30 3,351; 15,116 18,467 6 3,000 7,057 5,00 3,410 11,849 6 
Camden Brewery .....+s++++.| Oct. 1 | 919) 3,074, 3,993, me , 1,993 2640 nil 
Cavendish Mortgage ........ Aug. 31 6,071; 4,499} 10,570 5 3,272, .. | - 7,298 3,975 5 
Ceylon Company of Pearl ' ( 
ED. divisidcneuuses eee. dune 30 Dr28490\ Dr.$2066|Dr.60555, .. “i werd ea | Dr.60555\ Dr.35221 nil 
Chicago Breweries .......... Nov. 30, 5,041 21,238) 26,279) 5 | 18,889 ee | 7,390} 15,601) a 
| ( 5 
Dunlop Pneumatic Tyre ..../ Sept. 30 12,467, 203,774 216,241, /D°3- 8) $0000) 49,749, 60,535, 15,960 192,932 { 3 
Farnham United Breweries .. Sept. 30 7,158 14,900, 22,058; 6 | 5,667, 7,094 500, 8,797 13,516) 6 
Government and General In- | 
THIS cnccccsesesccces Nov. 30 a 12,279| 12,279) 6 | 5,781 4,710 1,788 =. 9,678, 7 
Grand Junction Canal ...... | June 30*; 19,940 16,797, 36,737, £1/10 p.s, 16,950 “a ~ _ 19,787 17,869 £1/10p.s 
India-Rubber, Gutta-Percha, | | 
and Telegraph Works....| Sept. 30 | 51,980) 57,927 109,907) 10 50,000 4,896 ee _ 55,011 52,946 10 
Investors’ Mortgage Security . Sept. 30 | 2.734 39,755! 42,479) 74 | 14,684 14,687 10,263) 2,845 36,346. 64 
Isle of Thanet Electric Trams, Sept. 30 | 1,141) 6,710: 7,851) ee 1,875 4,500) 1,476: 4,653, nil 
New Tamarugal Nitrate...... July 31) 2,272) 611) 2,883... ‘cs eu i 2,883; 18,128 74 
Northern American Trust....) Nov. 1 | 20,658! 79,717) 100,375; 54 | 41,617 22,700 19,947, 16111 71,258 10 
P. Phipps and Co. ........-. | Sept. 30 | 13,315 78,691; 92,006) 11 49,822 8,750 20,000 13,434 79,069 il 
Samuel Allsopp and Sons ....| Sept. 30 2r907836 Dr82,996\Dr99U352, os ee ef Dr920832 Dr19$824 nil 
Santa Fé Land...... cocecee-| vune 3O 20,611! 115,376) 135,987) 11% 93,438 kn 20,000| 22,549 91,463 10 
Victoria Pier and Promenade) 
Hotel eeee ccvccceccocces| Nov, 1 | 205 2,735) 2,940 4 2,400 ee 290 2,871 = 
Waterlow and Sons..........| Sept. 30 1,504) 150,304 151,808, 15 | 64,800 51,300 30,000, 5,708 .. | .. 
* Half-year. 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at 
statements of accounts :— 


| 








| Liabili-| Deposit | 





| Cash on \Cesh at, 


the end of November of banks which issue monthly 


' | 


Advances, Loans, 





| ties to | and Cur- Miscel- | — = iCall and| Invest- Discounts, &c. | Miscel-| Toran 

| Share- | rent Ac-| laneous. “7. | Bank of Snort | ments. |_——---—-—-. laneous.| Assets, 

| holders. counts, &e., c Eng., &c.. Notice. | Loans. Discounts. 

| ed £ £ £ f Eee £ Sn a £ 
Capital and Counties 2,650,000 36,489,962 735,829 39,873,791) 5,665,6026,793,3497 5,756,690) 19,889,611 1,768,541\39,873,791 
Lo Seeceseguees ‘7,171,600 75,115,538 4,656,333 86,945,471 12,660,060 7,293,991 11893575 36,102,336 | 12437736\6,555,775,86,943,471 


yds 
London and S.-Westn.|2,000,000, 15,127,242) 
Lond. City & Midland 7,392,202, 69,201,090 


737,683, 17,864,925, 2,347,903 1,693,222 4,029,640 \ 
6,730,352 83,323,644 11,715,969 10673453 9,087,923 35,354,062 | 7,981,984 8,510,262 83,323,644 


9,704,405 | 89,755)17,264,925 


London Joint Stock.. 4,135,000 28,917,158 1,545,941 34,598,099 4,100,336 5,461,133'8,471,818, 16,564,812 «> (34,598,099 
National .......... 2,147,056, 12,878,926 1,583,347 16,609,329 1,945,008 2,096,783 8,990,185 3,577,353 | ee |16,609,329 
National Provincial of | 
BE cnsvcces ‘5,350,000 58,127,380 960,540 64,437,920 8,598,414 4,317,451 17336208) 34,185,847 | 4. (64,437,920 
a 5,766,688) 29,839,949; 3,305,555 36,912,192 4,827,5926,146,895 4,767,920,15,463,502 | 1,748,872 3,957,411 36,912,192 
Union of London and_ | 
Smiths ...........4,704,786, 35,732,489 5,325,370 45,762,645 5,548,848 nets eae 18,464,267 6,166,852 45,762,645 


Williams Deacon's ..2,025,000' 14,588,147, 





709,359 17,322,506! 2,032,533 1,717,625 '2,854,420 





5,495,333 | 4,110,361 1,112,23417,322,506 





against depreciation £8,417, and in respect of buildings, machinery | 
and plant £2,500; Tennant’s new circular and Carmichael’s new 
incline shatts, £31,000; Dharwar Blocks option, £14,000, The 
directors recommend a final dividend for the year ot 2d per share, 
making 6d per share, or 20 percent. The sum of £4,123 ros rod 
will remain to be carried forward to the next account. The stamps 
crushed 172,378 tons of quartz, yielding 86,252 ozs. of bar gold, 
which compares with 172,006 tons and 93,688 ozs. last year. In 
the cyanide works 253,325 tons of tailings and slimes were dealt 
with, resulting in a recovery of 28,732 ozs. of bar gold. In the | 
foregoing 12 months 231,101 tons yielded 28.874 ozs. The total 
return of bar gold amounted to 114,984 ozs., and realised £436,097. | 
The working costs, amounting to £299,483, show a decrease of 
£4,977. Inaddition to £8,147 debited to profit and loss account | 
for ordinary depreciation, a total sum of £47,500 has been written 
off profits against expenditure incurred during the year on capital 
account. 

MESSINA (TRANSVAAL) DEVELOPMENT.—The report of the 
Messina (Transvaal) Development Company for the year ended 
June zoth last, to be submitted to the meeting on the 16th inst., | 


of £140,802. 
ore line of fissuring can practically be traced from north-east to 


- CO 


states that the property consists of the freehold and leasehold 
farms mentioned in the consulting engineer's report, and represents 
a total area of about 22,400 acres at a cost in the company’s books 
On the farms Berkenrode and Vogelzang the lode 


south-west for a distance of eight miles. An extensive coalfield of 
good quality coal has been discovered in close proximity to the 
mine. The £12,000 shown in the balance-sheet as a liability on 
account of Vogelzang has been settled since the close of the 
financial year by an issue of shares and debenture stock. The con. 


| sulting engineer estimates the high grade ore reserves developed in 


the mine at 43,315 tons, with an average assay value of 15 per cent. 


copper. 

TANGANYIKA CONCESSIONS—The report of Tangany ika Con- 
cessions for the year ended June 30, 1909, states that much progress 
has been made during the period under review, both as regards the 
railways which are rapidly approaching the Katanga Mines, the 
development of those properties, and the preparation for the 
erection of the smelting plant. At the last meeting the arrange- 
ments contemplated for the extension of railways were fully 
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explained, and since that date good progress has been made. A | bonds (paper currency) of the Province, carrying interes: 


contract was entered into with Pauling and Co., Limited, in 
January for the extension of the Khodesian Railway from Broken 
Hill to the Star of the Corgo Mine. The construction of this line 


has made satisfactory progress, the rails having reached the Congo 


frontier on November 16 last, a distance of about 132 miles. Work 


tractors expect to reach the Star of the Congo Mine in October of 
next year. 


VAN RYN GOLD MINES ESTATE,—The report of the Van Ryn 
Gold Mines Estate for the year ended June 3oth last states that the 
net profit realised during the year amounted to £279,386. To this 
has been added the balance brought forward ot £21,325, together 
£300,711. Dividends Nos. roand 11 have been delcared, absorbing 
£225,000—45 per cent. A balance is carried forward of £19,228. 
These results are the best yet attained inany year of the company's 
operations. Working costs have been reduced by 4s 7°864d to 
158 6.023d per ton, and the managing director reports that he 
expects a still further reduction. The ore reserves amount to 
1,756,520 tons, showing an increase in quantity of 331,670 tons of 
fully developed ore and 115,150 tons of partially developed ore 
over last year, and at the present rate of crushing there is a supply 
of ore for the mill of approximately four years in advance of its 
requirements, Further work has been done on the south reef, with 
the :esult that 17,760 tons have been opened up. 


MISCELLANEOUS. 


BLEACHERS’ ASSOCIATION.—The official statement of trading 
of the Bleachers’ Association for the half-year ended September 30 
last states that after charging maintenance and upkeep £74,159, 
writing off leasehoids and properties £7,100, central charges 
£11,524, debenture interest £50,625, and interest account £1,742, 
the profits of the association amount to £195,010, while / 30,144 
was brought forward. The directors have transferred £25,000 to 
depreciation fund, and after paying preference dividend to date 
they have decided to pay an interim dividend on the ordinary 
shares at the rate of 4 per cent. per annum, amounting to 
£45,782, which leaves a balance of {91,615 to be carried forward. 


CEYLON PEARL FISHERS.—The report of the Ceylon Company 
of Pearl Fishers for the year ended June 32th last states that, afcer 
debiting all expenses, and writing off {£1,566 for depreciation of 
plant, machinery and vessels, there remains a debit balance of 

32,066 to be carried to the balance-sheet. Adding to this the 

ebit balance of {28,490 brought forward from last year, there 

remains a net debit balance of {60,556 to be carried forward. At 
the close of the company’s financial year the total liquid resources 
amounted to £13,318. The rent payable to the Government of 
Ceylon falls due on or before January 1st next, and funds will be 
required to meet this obligation and to carry on the business of the 
company. The directors have, therefore. decided to make a call 
of5s per share on the 150,000 ordinary shares, payable on 
21stinstant. For the second year in succession it has been 
impossible to hold a fishery. As stated in the previous report, 
deposits of spat, estimated at 390,000,000 oysters, were discovered 
on the Periya Paar Karai and West Periya Paar Karai during 
the inspection of the pearl banks carried out in the month of 
November, 1908, but unfortunately at the subsequent inspection 
durirg the month of February, 1909, it was found that these 
deposits had been totally destroyed by predatory fi-h, and this 
news was at once published in the Press. 


COMMONWEALTE OIL.—The directors have issued the following 
statement :— With reference to the condensed report of the meeting 
which took place on the rst inst. we would point out that the issue 
of 400,000 shares referred to is the same issue as was agreed to in 
July last, and that the present meeting merely reatlirmed the 
arrangements previously made. We mention this as several 
papers have reported that there is to be a further issue of shares, 
which is incorrect. 


NIGERIA BITUMEN.—The report of the Nigeria Bitumen Cor- 
poration for the year ended June 30th last states that in the last 
report the shareholders were advised of an agreement entered into 
with the Colonial Government under which the latter undertook 
to provide the sum of {25.000 at the rate of £3,125 per quarter, 
such payments to cease on oil being struck by the corporation in 
paying quantities, and that two instalments had been received 
under the terms of this arrangement, In view of the striking of 
oil in borehole No. 5 in November last year no further payments 
have been made to the corporation by the Colonial Governmeut. 
In exchange for the original prospecting licences acquired by the 
corporation the Colonial Government has granted two new licences, 
expiring April 14, r911, each of an area of 500 square miles. 


SANTA FE LAND.—The report of the Santa Fé Land Company 
for the year ended June 30, 1909, states that the revenue for the 
year, after charging to depreciation £12,039, amounts to £115,375; 
to this is to be added the balance brought forward of £20,611, 
making a total of £135,987. The directors have decided to place 
to reserve (bringing the total up to £158,628) £20,000, and to 
recommend a dividend of 74 per cent. (making ro per cent. for the 
year) and a bonus of 14 per cent., £93,125, leaving a balance to be 
carried forward of £22,549. The whole of the outstanding six per 
cent. debentures, amounting to £50,000, were drawn for payment at 
a premium of 7 percent. asat July ist, thereby freeing the com- 
pany from any floating charge. During the year efforts were con- 
tinued to obtain a settlement with the Government of the Province 
of Santa Fé in respect of the Bazan land claim, which had been 
outstanding since the formation of the company, and the matter 
has now been brought to a successful termination. The terms of 
the settlement were (a) that the company should receive $3,212,000 
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| $13.50, paper, per hectarea for all lands (if any) found with; 
is now being proceeded with in the Congo State, and the con- | 
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cent., the coupons of which are available for the aatiame 34 per 
tax; (b) that the lands originally bought by the company sh * — 
surveyed by a Government surveyor, each party paying one m oo 
of the expense, and that the company should pay at the rave ty 


cs a es a rere their 
boundaries in excess of the area nominally belonging to them and 


(c) that the Government should ratify the titles of the company 
On july tst the directors received definite information of the shove 
ement. 

SULPHIDE CORPORATION .—The report of the Sulphide Corpora. 
tion for the year ended June 3oth last states that the net profit has 
amounted to £153,382, which, with £32,791 brought forward from 
the preceding year, leaves a total of £186,174 at the credit of pr Git 
and loss account. The directors recommend that dividends at the 
rate of 10 per cent. be paid on the preterence and ordinary shares 
and that the balance of £89,924 be carried forward. The new mil! 
has fully justified expectations, and the tonnage, costs and 
recoveries in this plant have shown important improvements. In 
addition to the production from the new mill 40,684 tons cf dump 
tailings were treated, producing 14,464 tons ot zinc concentrates 
assaying 15.3 ounces silver, ro 4 per cent. lead, and 45.1 per cent. 
zinc at an average cost of 26s per ton, and there were also 
treated 2,179 tons of dump slimes fur a production of 1,109 tons of 
zincy lead concentrates, assaying 28 2 ounces silver, 21.4 per cent, 
lead and 32.5 per cent. zinc. Of the total production 19,464 tons 
of lead concentrates were smelted at Cockle Creek, and 20,600 tons 
were sold locally. 

THOMAS SALT.—The report of Thomas Salt and Co. for the 
year ended August 31st last states that orders of the Court were 
made releasing the liquidator on September 7, 1908, ar 
receiver on October 31, 1908. The last stock-taking by the re. 
ceiver prior to his formal discharge was made on August 31, 1908, 
in anticipation of the close of the liquidation, and the directors 
have, therefore, for the purposes of convenience closed their finan- 
cial year on August 31st last. The directors are glad to state that 
the anticipated earning power of the company has been substan- 
tially borne out and the sales maintained. The profits for the 
year amounted to £49,193, and after deducting compensation fund 
charge £1,962, depreciations, sum carried to reserve account for 
bad and doubtful debts, and £2,000 special reserve for deprecia- 
tion of properties and fixed plant, together £7,339, directors’ fees 
and trustees’ remuneration £1,335, debenture stock and other 
interest £34,099, there is a balance of £4,458, which the directors 
proposed to carry forward. 
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THE CORN TRADE. 
. Mark Lane, Friday Evening. 


Field work of recent date has attained a decidedly more for- 
ward condition than appeared possible at one time, farmers 
having taken full advantage of fairly favourable climatic in- 
tervals, and wheat acreage should not show any marked shrink- 
age. Meanwhile, the position of the market for foodstuffs re- 
mains very much the same as that previously commented uj 
the effect of depleted stock in Europe, with which present cam- 
paign started, being counteracted by record heavy shipments 
from Russia, and which have gone into consumption steadily 2! 
a comparatively good price-level. As the time now fast ap 
proaches when produce from the Argentina will assume a deter 
mining factor in the general situation, coupled with fav urable 
Australasian prospects, it is only natural to find consumers less 
ready to enter into the question of stocks. Therefore, trade 
has relapsed into a quiet channel, which is usually associated 
with this period of the year. Nothing of a disturbing character 
is discernible in the present statistical outlook. English wheat 
tends slightly firmer for dry qualities, which, as of late, are 
difficult to find, prime reds delivered up being held for 375 to 


378 6d, and exceptional ones 38s per qr, 504 Ibs, There is an 
increase in the percentage of more attractive samples, both 
here and locally. Ill-conditioned lots continue plentiful, camp 
ruling down to 33s 6d. Imported descriptions are fully sup- 
ported in value, and Canadian 6d dearer since last Monday, 


with less encouraging reports cabled from the Argentine. No. ! 
Northern Manitoba, gos 3d, ex ship; gos gd ex quay; No. ! 
Durum, 37s ex ship. Australian, on spot, is very scarce at 
438 to 448, and a little choice white Karachi offers at 41s lan led. 
South Russian, on sample, ex granary, 39s to 42s. There is no 
improvement to report in the course of the flour market, and 
quotations are difficult to maintain as a rule, trade being stilt 
confined to actual needs. On landed terms, Minneapolis first 
patents, 30s to 32s 6d. Washburn’s superlative, 31s 3d; star, 
32s 6d; top Kansas patents, 30s 6d to 31s 6d. Iron Duke, 27 
ex ship. Best quality town households, 30s per sack, delivered 
tg cash bakers. Wheat cargo market quiet, but prices generally 
maintained. Black Sea grinding barley (except for rather 
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distant) is 34 cheaper since last Monday, but purchases are 
on a restricted scale. Odessa, 19s 3d ex ship, 198 4%4d to 
19s 6d shortly due; and 1gs gd ex warehouse. English malting 
unaltered. Maltsters and brewers (being now amply provided) 
confine their present wants to very small limits. Useful types, 
28s to 2gs. Maize is occasionally 3d to 6d lower on the week, 
without inducing demands of any significance. Plate and Odessa 
26s 6d and ass od_ respectively, both landed. White 
flat. 
hands, and now held for 26s 6d. Imported oats are firm, and 

mmon sorts better supported in value, the market being in- 


fluenced by diminishing shipments from Russia. Licht 
Petersburg, on sample, 15s 3d-15s 6d ex quay, and common 
Danubian, 1§s-1§s 3d, being in very small compass. Plate | 
15s 6d landed, with very little obtainable. English oats 
continue freely offered at easy rates. Wheat cargoes to-day 
quiet, steady. South Australian steamer, December- 
January 15th, sold 39s 3d net. Maize dull, and near Ia 


Platas easier. Barley easier for near cargoes. Oats steady. 


The following table estimates the home consumption of whea' | 


during the harvest year 1903-10, contrasted with 1908 9 
and 1906-7 :— 


1907-3" 


1909-1910. 1908-1909.' 1907-1908 1906-1907. 








| 

| ewts.  cwhes. cwts. 8. 

Importe—Wheat (13 weeks to Nov, 27), 26,320,900 22,251,300 24.521,80C| 25970700 
Flour % * | 3,549,300 3,257,000 3 840,79C! 4,167,000 


29,870,200 25,£08,300: 28.362,50% 27,437,700 


Add_ week ending Dec. 4— Wheat) 2,053,900 1,732,500! 1,336,400; 1,655,100 
NE cceanccks sesseeeees| 371,300 '288,100/ "414,50C: — 321'400 
Total imports 14 weeks ......| 32,295,400 27,578,900 30,113,4¢ 

Less exports—Wheat................ 101,260 162,400 i 14.900 ae 

PN GORS vba ks dadnderxceuen 13,9C0 25,600) 16,500 30,800 

Net imports ...........0 | 32,180,30C 27,340,900. 29 982,0:¢ : 

Add to this the estimated sales of] on oe 

home-grown wheat ............ +e-| 12,710,900 14,160,200 11,488,10¢' 17,269,100 

j ibaa 7 ee 

Fourteen weeks’ home supplies...... 42,891,200 41,501,100 41,470 100 41,578,300 
Average price of English wheat pe. s da s d 7 s 4d ws a 
QHREE .  cckssveseccrceccenves ac «| 33 3S 32 7 34467 26 1 
= per cwt,........ eee eeereceees or a 7 .. 7am 6 Of 
bushels bushels. bushels bushels. 


31,086,000 56,795,000 43,424,00C' 40,214,000 


“ Visible supply” in U.S. centres, bush | 
. 16 653,000 mae 25,262,800 21,543,200 


Do. do = in cwts... 





COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and 

the Average price of British Corn (Imperial Measure) in the six 

weeks ended December 4, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


AVERAGE Paces, 


QuANTITIES SOLD. 


} 


Oats. 


Wheat Barley. | Oats. Wheat. | Barley. | 

1909. qrs_ bsh qrs bsh |  qrs bsh s ad s d s ad 
Dec. 4.. $7,695 4 120 3 | 29923 2) 333) $61 17 4 
Nov. 27.. 86,781 2 (216591 7 | 26739 5 | 33 0/| #8. 17 3 
20.. 78357 1 | 184,775 7 | 22795 0 | 32 7 270) 17 4 

13..' 62,791 7 (172978 1 | 20887 0 345! 27) «97 

6... 71008 3 |.85464 5 | 17514 4 | 325} 29) 170 

Oct. 30.. 67,972 6 168812 0 2374 4 | S110 | 279) 17 0 
1908 ...... 102686 5 176,766 0 | 31521 5 | 3271 2721) 1974 
1907 ...... 54,629 0 | 230084 4 | 389% 6 | 34 7] 47 1! 18 6 
1906 ...... 63,264 O | 167,532 3 | 37119 7) 21) 24 1 17 4 
1905 ......, 82,752 O | 165,882 7 | 32.371 0 26) 2744 «WU 








THE IRON AND COAL TRADES. 


There is practically nothing doing in the market for pig-iron, 
and there does not seem much hope of increased activity this 
vear. What the New Year will bring in the nature of business 
it is impossible to say with the political situation in so un- 
certain a condition as it is at present, but it is satisfactory to 
note that the tone of the market has improved a little during 
this week. There is very little demand for the metal from the 
United States and the demand from the Continent is none too 
good. Stocks of the metal in Connal’s stores are accumulating, 
and are greatly in excess of the corresponding period of last 
year. The hematite trade on the West Coast is dreadfully dull, 
and it seems as though nothing would infuse life in it at the 
moment of writing. Makers are doing a poor trade, and alto- 
gether the situation is very complex, and not much improve- 
ment can be looked for until the New Year, when business may 
improve. To-day’s Glasgow prices :—Cleveland 50s 5'4d cash, 
sos 8%d one month, 51s 4%¢d three months; buyers sos 5d 
cash, sos 8'4d one month, 51s 4'%d three months: sellers 
sos 6d cash, 50s g'%d one month, 50s 6d three months. Market 
Steady, small business. Turnover about 3,000 tons. Cumber- 
land buyers 61s gd, three months; sellers 62s. Market idle. 
Connal’s Stores to-day:—In Glasgow: Scotch, tons: 
Middlesbro’, No. 3, 239,098; Standard, 30,845; hematite, nil. 
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South African, 26s 6d, ex quay, yellow being in very few | 


| angles, 


| is as follows :—Pig-iron - 
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gth, 
hanged and quiet. 


,» and very little new 


- 3 } ° : . 
Our Middlesbro’ correspondent’s rep rt, dated December 


The position is un 
Buyers have adopted a waiting policy 
over, and 
this side. 
pig-iron in warrant store here con- 
Cleveland G.M.B. No. 23, is sos 6d tc 
vast hematite mixed numbers are 
Manufactured Iron and Steel: 
steady without any change. Steel ship plates, £5; 
ship plates, 
2'4 


is practically no demand for pr 


business is expected until the General Election is 
place further orders for 
stock of 
increase. 

sos gd, and East C 


pig-iron on 
Meanwhile, the 
tinues to 


prompt delivery. 
steel 


re me wt c r f 
Z 5 78 0d; Iron #0; 1ron ship angles, 4.73 
] lS - 


per cent. ; steel rails, #5 §s 


re, and 


iron bars, £7; all less net. 
Iron Ore: There 

consumers show great hesitation in committing themselves for 
forward purchases at the higher prices quoted. Best 
Rubio iron ore (§0 per cent. iron), 


and L/K Swedish iron ore (60 per cent. iron), A 


R ae 
s1LDaO 
17s 6d prompt; Gellivare 


grade hema- 


| tite, 23s 6d; C grade Cleveland, 2cs 6d; F and G grade, basi 
20s 6d, c.1.f. N.E. Coast ports. 
cinta 
Our Glasgow correspondent (writing Thursday) says :— 


Jusiness on the pig-iron market has been more active this 
week, and prices have throughout had a hardening tendency. 
At one or two of the there was evidence of forced 
realisations for cash, but all iron tendered was really taken 
probably on bear covering account. brokers, however, 
report that a fair volume of fresh investment. and speculative 
dealing has been put through mainly on behalf of English 
buyers, who have run on the three months’ position, which 


sessions 


Leading 


admittedly possesses more attraction than nearer dates. On 
the reduction of the Bank rate this forenoon a reaction that 
seemed imminent was stopped, for the prospect now is for 


easier carrying rates, that of late having kept round 6 per cent. 
At the close cash was called sos one month, sos 11'%4d; 
and three months, 51s 7!4d; an all round recovery on the week 
of about 4d a ton. It has transpired to-day that since Monday 
several thousand tons of Cleveland held by New York houses 
have been parted with, and the fact is looked upon in informed 
quarters as a sign that the holders have modified their views 
as to what may be in store in frespect of shipments from the 
Tees westward. Shippers advise that there are no inquiries 
for steamers, several of which are in the market on offer. But 
a couple of cargoes have been fixed for January-February 
despatch, the boats for which have not been chartered. Another 
cargo of 3,500 tons scrap steel has been secured by Phila- 
delphia houses at Belfast, and they are collecting all material 
of this class that they can lay hands on, the duty being 6s 
less per ton than is charged on iron. German demand for pig- 
iron through Glasgow firms has this week been quiet, but 
egotiations are still proceeding regarding business for early 
Inquiries are also to hand from France and Austria, 
Responsible 


"I4d: 
e4e> @ 


n 
spring. 
and three cargo lots are asked for from Italy. 
firms recognise that good forward business is assured, if prices 
here do not unduly run away. A healthy outlet exists for 
Middlesbro’ hematite, but there is no stock worth speaking of, 
and the make is restricted. Scotch producers of pig-iron re- 
port that business is more active. Home consumers have 
booked more freely than recently, while the export inquiry con- 
tinues to expand. For hematite the demand is very quiet, 
purchasers holding that values are too high round 62s 6d a ton, 
while makers think they are too low, in view of the stiffening 
course of ore which is called 20s a ton for 1910 supplies, a rise 
in the twelve months of 4s 6d a ton. Some steelmakers are 
better off, specifications for shipbuilding material being more 
plentiful, but there are several establishments that are not 
running one-half of their available plant. A strong demand 
rules for thin sheets, quite a number of important lines 
having been booked in the last few days for India, China, 
and Canada (the last-named for material that must go over- 
land). Influential bridge-builders and engineers (marine, loco- 
motive, and general machinery) agree that bottom in their 
departments has been touched, adding that the recovery to- 
wards improvement will be slow, and probably not realisable 


before the end of next quarter. 





The coal trade is getting more brisk as Christmas approaches, 
and it is anticipated that a busy time will be experienced in 
coping with the demand. The placing of the railway coal 
contracts which fall at this time of the year has strengthened 


the market considerably. The house coal trade is brisk, and 


altogether the position is satisfactory. 
————— 
Trade in the Newcastle district continues brisk, although the 
shortage of tonnage has hampered business at the collieries. 
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Loading terms are being rapidly taken up, but there is a limit 
to supplies of coal for sale before Christmas. Best steams 
are firm, and Durham coals are in good demand, To-day’s 
quotations are as follows:—Best steams, 10s 3d; smalls, 
6s 3d; best Northumberland unscreened, gs 9d; gas coals, 
Durham, 113; coking coals, 10s to ros 6d; coking smalls, ros 
to 10s 3d; bunkers, 10s to 10s 6d; best foundry coke, 17s 6d. 





The position in South Wales is fairly good, the tone being 
rather quiet. Tonnage arrivals have been limited, with the 
result that there is still a lot of coal in stock. Steam coals are 
a little harder in price, while smalls are about the same as a 
week ago. Quotations:—Steam coal, large, very best, 16s 3d 
to 16s 6d; best seconds, 15s 6d to 16s; ordinary seconds, 14s 6d 
to 158; drys, 148 to 16s 9d; best washed nuts, 13s to 13s 6d; 
seconds, 12s 6d to 138; best washed peas, 12s to 12s 6d; 
seconds, tos gd to 11s 6d; smalls, best, 8s 6d to 9s; smalls, 
seconds, 6s od to 7s 6d; smalls, inferior sorts, 6s to 6s 6d; 
patent fuel, best, 15s to 15s 6d; bituminous coal, households, 
best, 17s to 18s; households, seconds and other sorts, from 
15s to 16s; No. 3 Rhondda large, 17s to 17s 6d. 





THE COTTON TRADE. 


LIVERPOOL, December ro. 


The markets have been steadier this week, with a harden- 
ing tendency. Estimated spot sales, 55,000 bales, of which 
44,700 bales are American, 3,600 bales Egyptian, 5,920 bales 
Peruvian, &c., 50 bales West Indian, 620 bales African, 80 
bales East Indian, 30 bales sundries. Of these, 7,300 bales 
are for export and speculation, and 47,700bales for the trade. 
Imports, 119,641 bales, including 103,653 bales American, 9,387 
bales Egyptian, 6,531 bales Brazilian, &c., 2 bales West Indian, 
77 bales African. Brazilian has been in good request, and 
quotations are raised 12 points. Peruvian has been in increased 
demand at full rates for rough sorts. Quotations of smooth 
are raised 22 points. African continues in good demand at 
hardening rates, and the quotations of East are advanced 25 
points, and those of West 22 points. In American a fair 
business has been done, and quotations are raised 22 points. 
Middling quoted 7.94. Sea Island descriptions have been in 
good demand, and quotations of Peruvian Sea Island are ad- 
vanced 4d per lb. East Indian: In the absence of supply, the 
business is very limited. Quotations are advanced jy. In 
Egyptian a fair business has been done. After various fluctua- 
tons, quotations show an advance of *& to 3d. Joanovich and 
Albbassi, 4d. Fully good fair brown quoted 12/7,. Futures 
are 194 to 21 points higher, closing steady. December, 7.77; 
December-January, 7.77; January-February, 7.79; February- 
March, 7.814; March-April, 7.844; April-May, 7.86; May-June, 
7-874; June-July, 7.864; a 7.844; August-Septem- 
ber, 7.54; September-October, 7.05; October-November, 6.89 ; 
November-December, 6.83. Egyptian futures are 25 to 37 points 
higher for near positions, and 12 to 19 higher for distant. 


CURRENT PRICES.—THURSDAY. 
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Imports, Exports, Consumption, ac. Aa 
December 3, r 
1908. 19¢8. me ce 
os Bales. Bales, Bales ‘ 
ports Week eating Dec. 3 229,423 .... ea es. i 
° From w da.veooes 1,191,852 2... 969,253 -* . ons : 
Exports oe s Dec. 3 asiiy ones = ee 222,599 
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Consumption Week ending Dec. 3 Banas on. peed on 
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Btock Seeereteeeeeeeereeeee 4650 ere 537,840 sees > on 
The imports for the week ending December 3rd amounted to 
229,423 bales, and the quantity of American cotton 


sea for Great Britain (including cable advices to rol Aptane at 


bales, against 499,000 bales at the corresponding period last ear 





MANCHESTER, December 9, 


Prices in our market during the past week have tended to go 
against buyers, and no improvement in the conditions prevailing 
can be recorded. Only a retail business has been done in most 
quarters. Values in both American and Egyptian cotton have been 
on the highest level of the year. In piece goods only small sorting- 
up transactions have been reported for India, most of the sales 
being in specialities. Some exceptional business has been done for 
China in shirtings, one firm having sold heavily. There is no 
particular change in the demand for the minor outlets of the Con- 
tinent. The curtailment of production in manufacturing circles js 
of a pronounced character. Some makers of home trade cloths 
have met with a few more orders. American spinners have rather 
lost ground, as adequate prices have not been obtainable to cover 
the additional cost in production. Home users have purchased 
from hand to mouth. Only small sales have transpired in export 
bundles. Prices in Bolton spinnings are quite out of the reach of 


buyers, and the margin has been seriously affected by the higher 
rates in the raw material. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1909. 








Price, 
+ Dec. Price, Price, Price, Price, Price, 

9, 4Dec. + Nov. 4 Nov. + Nov. ¢ Nov, 
1909. 2. 2. | 1& | le} 4 








edis ais di eds is 

Raw Cotton—MiddlingAmerican.perib 801 7:78 7:59 7:82 777 7491 eC 
— Good tair brown Egypt.perib 015 0 12% 0 18 0 114 0 1490 1 E 
Yarns 52's Gwist....ccccccccecees POF Ib 0 i 0 l 0 10, 0 1 01 0 l Bc 
=a» 40's weft cccccccccoccccccc oper ID ol 01 010 Ol 01 01 ss 
— 60's twist ( ian) +esessDOF Ib 0184 018 O 178 0178 017 O17 im 
$2-in, Printers 116 yds, 16 by 16,32’s and | ‘4 
Deccccees cocenseseeeeeseseseeeers 16 6 16 3 16 3 116 4416 4416 44 Bs 
36-In. shirtings 76 yds, 19 by 19, 32's and a | if 


DB cccccccccccecscesecesssesesesese 14 9 14 14 6 114 7 14 7 14 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 9 O 810 810 8 104 8 104 81 
39-in, ditto, 37§ yds, 16 by 15,8gibs .... 8 1 Til Til 7 tg 7 1g 7 lip 


(II.) Compared with Previous Years.* 








Price, 
t ’ 


9, 
1909, 


Corresponding Dates in 


1908. 1907. | 1906. 1905. 190. 











. sdsdisdasd4e0d 
Raw Cotton—Middling American.perIb 801 496 630 579 623 428 
— _GoodfairbrownEgyptn.perib 915 0 0 0 fs 0 730 7% 
Yarns—32's twist ....ceseceeeees-perib 0104 O 74 0 103 0 9 0 0 7, 
= 40's weft cocccecccccoccce pee ID oO} 0 7 0 l oth 0 0 8 
= aoe sien) ao seeee O 184 0.134 0 198 0174 015 01 
’ . 8 gan ! 
" BO nan escerngeris sericea: 16 6144616 416 016 915 3 
-in. shirt 19b a | 
Ene TO yen Seen 923 65 6 5 3159 B 
38-in, ditto, 38 yde, 18 by 16,10lba...... 909 79 87 8 2 8 6 7 
39-in, ditto, 37§ yds, 16 by 15,8zlbe.... 8 1 6 9 77 72 76 69 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 





Our Bradford correspondent writes: —This market is not 
happy. The tendency of the Australian, New Zealand and 
River Plate markets is all for higher prices, and yet the big 
weight of the year’s wool has yet to be lifted. Meanwhile, 4 
good deal of forward selling has been going on in the expecté 
tion that after the first rush, and with the much-talked-of 1- 
crease in the production, we should have a material reduction 
in prices. Now it seems as if the reduction will not materiause 
this season. The spinner who has covered at the low prices 
is all right, but the spinner who must buy to cover any orders 
is obliged to quote prices for yarn that put him out of court 
altogether. Hence the price of 4o’s crossbred tops is from 4 
penny to three half-pence below the cost as shown by the = 
in New Zealand to-day. It is a very difficult position, an 
is entirely due to the ignoring of most patent facts. 





Our Leeds correspondent writes:—There is not a great -_ 
of change to note in our local trade, mills everywhere are 
a fairly busy appearance. Travellers are now mostly finishing 
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for the year, and this may also be said to a large extent of | petitor The As tralasian contends that prices not suffe 
wholesale clothiers and drapers. Stockt: king will soon be | cities 2 at Brisbane or Adelaide o account of these bad arrange- 
beginning in earnest, and, taking things as a whole, the past | ments. That wo OI at both centres dropped about ro per cent. 
vear's trade has been good. The present seasonable weather | is admitted, but it is declared that a dr » to that extent had 
has brought out many repeat orders for winter fabrics, and | already taken place both at Melbourne and Sydne My ad- 
wholesale clothiers have found considerably larger quantities | vices—which are from thoroug ly reliable c rrespondents—do 

f overcoatings selling than last season. Even retail clothiers | not confirm this statement. “At both places prices for many 
reap considerable benefit from a spell of frost, and the keen | classes of merinos were down from 1* to 20 per cent. compared 
weather of November told for good in their interests. Rain- | with those ruling in both Adelaide and Brist ane a month earlier. 
proof coverts are popular fabrics, and = present season is 

seeing some very encouraging sales There is perhaps less 7 ee . soi —_ “3 
a ‘ing in fancy vests, retail clo thiers not finding Gas enllinn an Melbourne corresponder oe ne ee Me eee ee 

ything like what they have been accustomed to. Deliveries a ~The wool sales are in full swing, and alth ugh pric a 
a aa spring have alees udy been made, and prospects are cmeagag om SUES Ces ONG, are not now as g a as at the 
consi idered fairly bright. The quietest industry of the West + ap eee wee Reve a snes a ‘ Sd 
Riding for some time back has been the building trade, other- Much will depend upon the instructions received from head- 


wise . teeming populations of this district are fairly well 
employed. An expanding trade is being done with our colonies, 
al id even Canada is also taking lnewer quantities of piece goods. 
The dearness of cotton yarns is rather affecting our manufac- 
turers, but otherwise trade is good. 


Our American’ correspondent telegraphed 


yesterday :— 
3oston wool market slightly better.’ 





COLONIAL 


(FROM A CORRESPONDENT. 

So far as the colonial wool trade is concerned, the most 
striking fact recorded this week is contained in Messrs Dalgety’s 
cablegram giving the exports of wool from Australia from July 
1st up to November 30th, z.e., for the first five months of the 
present wool-year. ‘They amounted to 800,000 bales, or 68,000 
bales more than during the corresponding period of last year. 
This most surprising result becomes even more surprising when 
the adverse conditions are recalled, in spite of which it has 
been achieved. All my pastoralist correspondents have in- 
formed me that never or hardly ever before has shearing been 
interrupted so much by rainy weather as it has been during the 
present season. Then the regular selling season had scarcely 
opened when the ill-considered demands of the selling brokers 
for an alteration in the conditions of sale stopped auctions in 
all the Australian selling centres except Adelaide. Hardly had 
this absurd contention been settled when the much more serious 


WOOL. 


labour troubles arose. These have, and still are, greatly delay- 
ing shipments, and so far as Brisbane and Sydney are con- 
cerned, have brought them to a standstill. So much for the 


obstacles to early shi pments this year compared with the condi- 
tions which obtained during the corresponding period of 1908. 
There remains, however, another fact which renders this year’s 
increase in exports still more surprising. According to the 
Sydi ney correspondent of the Yorkshire Odserver, there remained 
in the Sydney and Melbourne warehouses alone, when the wool- 
year 1908-9 commenced on July 1, 1908, no fewer than 140,000 
bales old clip wool which, of course, went to swell the ex- 
Ps rts during the early months of last year. It will be seen that 
otwithstanding all the adverse circumstances which have tended 
to prevent early shipments this season, not only have these 
140,000 bales been wiped out, but a surplus of 68,000 bales has 
been put on. These figures must be very disconcerting to those 
who thought that the exports from the Commonwealth during 
the present wool-vear would not exceed those of its predecessor. 
According to my advices received by this week’s mail, wool was 
pouring into Melbourne, Sydney, at nd Brisbane eve ry week ata 
much greater rate than was the case at the corres ame ng period 
of last year. But, unless the strike ends quickly, is impro- 
bable that the exports during the present month will exceed 
those for December, 1908, for during that month they reached 
the big + total of 394,000 bales. I have no doubt about even this 
— quantity being exceeded during this month, provided the 
strike ends and the steamers now lving idle for want of coal can 
be supplied with that indispensable article, and loaded with 
wool. 
[ am afraid that Australian selling broke be con- 
ratulated on the way in w hich they are managing their busin ess 
this Season. Qui Sexcuse, S'accuse, is _ ularly true when a 
eading Commonwealth paper like the Australasian anticipates 
riticism on these matters, as it did in its issue of October 3oth 
ast. During the week which ended on that day above 100,000 
bales were offered in the various selling centres of Australia. 
Now so large a quantity would be excessive if offered during six 
selling days in London, where all the warehouses are within an 
easy walk of each other. But when it is remembered that Ade- 
laide is about 1,500 miles from Brisbane, it will be seen how 
mpetition must have suffered, for it was impossible for the 
buyers who attended the sales at Adel aide to attend those at 
Brisbane and vice versd. The arrangements of the selling 
oTokers appear still worse when the particulars of these auc- 
tions are examined. At Brisbane on October 23rd as many as 
33,000 bales were offered, while on Monday the 2sth (Sunday 
intervening), 34,000 bales passed the hammer. Now all experi- 
enced buyers agree that it is absolutely impossible for any single 
man to value any such quantity, so it will be seen that not only 
Was it impossible for the buyer who attended the Brisbane auc- 
tion on Saturday to attend the Adelaide auction on Monday, but 
at both centres so much wool was offered that no buyers could 
ad equately examine every lot. f think it will be allowed that 
‘ter all something is to be said for the way in which London 
brokers manage their business compared with their colonial com- 
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quarters by the Continental buyers 
bales were disposed of at the S' 
bane, and Adelaide auction 
corresponding period of the 


Up to the and inst. 2 
Sydney, Melbourne, Geel Bri 

sales, against 314,869 bales for the 
previous r 


season 





corresponds with that in the recorded arrivals f: the tr 
The New Zealand Loan and Mercantile Agency have received 
the following telegram, dated December Sth, fr Welling- 
ton:—‘* For the second sales of the season 11,000 bales were 
catalogued, of which 9,000 bales were disp sed of at _ es 
a level with those ruling at the opening sale on N. r 12th 
The demand on American account was less keen 
Messrs Browne and Eagle’s monthly list of wool ships, dated 


December 7t 
wool shi} 
this date 


bales afloat in 
127,822 against 81,g07 at 
Of this total 40,961 were from New South 


states that the total number of 
s on that date amounted to 
last year. 


Wales, against 35,153 last vear; 12,572 from Quensland, 
against 18,601; 20,086 from Victoria, against 12,437; 20,769 
from South Australia, against 11,752; 6,209 fr m West Aus- 
tralia, against 414; and 27,225 from New Zealand, against 3,550. 





HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

There is a pause in the hide market, tanners refusing to follow 
the upward trend of values. At Bermondsey auctions on Thursday 
last slight further declines from $d tq jd per lb were registered in 
some classes, but there was a feeling both sellers and 
buyers that the fall should have been more pronounced in view of 
the wet and dirty condition of hides at the present season of the 
year. There was also a similar decline in the Paris hide market 
at the last auction, but raw calf skins again showed an advance, as 
the Americans are still buying largely in Europe for their require- 
ments. Cables this week from the United States are to the effect 
that values remain about stationary, tanners showing no interest 
in the market. Best packer steer hides, 60 lbs, are quoted at 17$ 
to 18 cents; Texas steer hides 163? to 18 cents. The foreign hide 
market remains firm ; few hides are available, and many contracts 
have been entered into for River Plate hides, which will not be 
here until April. As these have sold in some cases at record 
prices, it is evident tanners feel assured of the strength of the 
position. London sheep pelts (limed) are now quoted at £16 to {17 
per ten dozen. Wool skins have slightly declined, and the feeling 
is general that values of all kinds of raw hides and skins have 
reached the maximum. 

The leather market is firm. Sales are slowing down as the end 
of the year approaches, as manufacturers do not care to have 
much material on hand at stocktaking periods. A few sales are 
reported at a shade below current quotations, but these are gener- 
ally made up of small lots which the tanner is anxious to clear out. 
At the sales of India tanned kips held in Mincing lane last week 
some classes advanced from 3d to 4d per lb owing to the strong 
demand from curriers who are making semi-chrome box leather. 
Upper leather stock, in chrome and vegetable tannages, remains 
firm, and dressers are all well employed. Shoe manufacturers are 
really very busy for the end of the season, and as many of them 
have orders or their books which will carry them well into the new 
year, the outlook is cheerful. Exports of boots are also improving, 
as 795,955 dozens have gone out of the country during the past 11 
months, valued at £2,071,610, as against 701,805 dozen pairs, 
value £1,917,556, for the same period of last year. 


amongst 





GOLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 


Selections of Goods on approval. 


Carriage Paid at the Company’s Risk. 


Jewellery tor Presents 


Novelty List and New 
Illustrated Catalogue, post free. 





Only Show Rooms: 


112 REGENT STREET, LONDON, W. 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 




























The ma-ket has been dull this week, and the total registered | 
futures transactions are the smallest for several months. Price 
movements have been equally insignificant,and early general advance 
of 4 to pf has since been followed by a similar reaction, and | 
to-day’s final valuesare unchanged to }pf lower than last reported. | 
The monthly statis‘ics which became available early in the week | 
were not of the kind to encourage speculation. Messrs Duuring | 
and Zoon made the visible supply 80,000 bags larger than at the | 


beginning of November ; the Havre Coffee Exchange figured the 

increase at 131,000 bags, and the New York Cotfee Exchange had | 
it 149,000 bags. The falling off of receipts at Santos to an | 
average of about 40,000 to 45,000 bags is duly noted; 

but so is the decrease in the business there, and the easy | 
prices of spot coffee in currency terms. Offers of coffee | 
for shipment have beea light, for, as stated last week, 

there is a wcarcity of freight room. On the other hand, quite a | 
number of resellers have been on the market of parcels afloat. | 
There have been daily tenders here against December contracts, | 
but they have been always promptly cared for, and current month's 
still commands a premium of }to t pf. The pointers for the cur- | 
rent month's receipts vary from 1 million to 3 million bags for | 
Santos, but it is now doubtful whether such a figure will be | 
reached. Rumours, said to have been cabled from Santos, | 
were current during the week that the Valorisation Com- 

mittee had put forward a proposition to remove the export | 
limit, and ii necessary to pay off the German holders of | 
Valorisation bonds. It was promptly denied from _ inside 

quarters ; it reappeared in a modified form to the effect that 

the Federal Government would take over the £15.000,000 loan, 

and would next year take measures to abolish the expcrt duty of 5f 

per bag. A meeting of members of the Coffee Exchange here has 

been held this week to protest against the late date in the season 

fixed for making up the new futures types and for fixing the differ- 

encies between the grades, the claim being that as the bulk of the 

Santos crop had already been bought and resold in one way and 

another ot the basis of the difference hitherto come, the changing 

of the basis would probably cause unforeseen losses to many mer- 

chants. An influential committee was appointed to deal with the 

question. Closing values per half kilo: December, 363 pf (against 

363 pf last week); March, 36} pf (364 pf); May, 36} pf (364 pt); 

July, 36} pf (364 pf); September, 35} pf (35 pf). 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 8. 

The course of this market has suffered a sharp set-back in 
prices. The reaction began last Thursday, continued on Friday, 
and Saturday was followed by a fair rally. On Monday weak- 
ness reappeared, and has dominated the market since with but 
slight interruptions. The close this evening is steadier, and 
2%pf to 7'% pf above the worst, but still 35 pf to go pf lower 
on the week for this crop, new crop following with a smaller 
sympathetic fall of 1744 pf. The causes of the change in senti- 
ment are easily defined. On December 1st prices had reached 
the highest point, not only of this year, but since the memorable 
season of 1904-5. Kaw sugar mills had been able to do a large 
business at very remunerative prices, and they were prepared to 
meet the demand freely around the limits reached. Refiners 
were equally well situated, London having bought large lines 
of both kinds. The home distributors had also loaded them- 
selves with large forward engagements. On Thursday London 
ceased buying; bear operators seized the opportunity to exert 
pressure; the bull account had become ragged and easily in- 
fluenced by outside news. London advices stated that Cuban 
sugars were being sold there for January-February shipment 
at better prices. This at once frightened the many weak 
speculators who had come in near the top of the market, general 
realising began, and the big manipulators were either inactive 
or joined the sellers. The rally on Saturday was the result of 
some scale-down support, which has since been withdrawn. 
Austria became a large seller, and weeding out of doubtful 
accounts continued. Whether a recovery will follow soon is 
doubtful; the season of the year is against such an expectation, 
and many contend that the usual anti-holiday liquidation will 
continue. Meantime, it must be granted that statistically the 
position has, if anything, become stronger. The fact that some 
new Cuban sugar was placed in London has been more a 
pretext than a real cause of the slump, and technically the 
market should soon right itself. The November consumption 
in both Austria and France shows an increase, and the export 
from Germany for last month amounted to 104,000 tons against 
28,000 in October and 84,000 in November last year; while 
the production for the month in Austria is about 60,000 tons 
behind the same month last year. The Cuban grinding season 
has begun, nine mills being now at work; but it should be 
remembered that all the early sugar that the island can make 
will be wanted. The weather there is favourable for both the 
gathering of the cane and the ripening of backward plantations. 
The local statistics for the week ended December 4th show 
imports of 36,000 tons and shipments of 30,620 tons (including 
26,s00 tons to Great Britain). The stock has increased 5,390 
tons to 79,630 tons against 30,620 last year. Closing values 
per so kilos: —December, 12.45 (last week 12.80); March, 12.60 
(13.00); May, 12.70 (13.07%); August, 12.8213 (13.22%); 
October-December, 10.85 (11.0214). 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


| For Reports of To-Day's Business and Pubiic Sales see “ Postscript. 
HameurcG, December 8. | 


Mincing lane, December I 
SUGAR.—A subdued state of affairs prevailed this week. demana 
from consumers being confined to pressing needs, which le... 
slight reduction in several cases. The beet market was generally 
unsettled and much weaker on balance, and though Novem)jer «+4 
tistics were favourable respecting the United Kingdom and Ays:+- 
selleis were numerous. Imports during last month 
tons, against 150,500, and entered for consumption 155,200, agains: 
127,7co last year. Austrian production for November, 426,355, 

against 487,400; exports, 78,000, against 48,000; consump: 


i4, 


| 45,200, against 43,100. Sales were reported of American granulated. 


at 158 9d, c.f.andi., Bristol. To refiners, firsts sold 125 634 +4 | 
12s 4d}; and seconds, 11s, both f.o.b.terms. Total visible Sut ply | 
amounts to 1,490,000 tons, as compared with 1,903,000 tons at sam: 
time last year. 

Home Rerinep easier, and trade ruled quiet all round. ‘Ta: 
No. 1 cubes sold, at 21s 144; No. 2, 20s 3d. Of pieces, mid to good 
yellow quoted 13s 6d to 15s; whites, 15s 6d to 17s 3d; fine granu- 
lated 19s 44d; standard ditto, 198; No. 1 crushed, 18s 9d; Lyle's 
No. 1 granulated, 198; No. 2, 183s; yellow crystals range trom 
163 gd to 173 14d, as to make. | 

| 


“uw 


FOREIGN ReFinep.—Cubes quiet of sale, but generally steady 
W.S.R., prompt, 16s 103d; S. and T., ditto, 16s 9d ; Meyer's, Decem- 
ber, 16s 9d; R.A.V., 163 74d; T.T.D., 153 744; A.S.P., 16s 74d; 
C.Z.R., March-August, 16s 94d; S.ZG., December, 16s 74d 
P.G.R., 16s 7d; and Say's, December, 17s 44d, f 0.b. terms 
Lebaudy's granulated, prompt, 163 44d, f.o.b., Paris. French 
crystals nominal. German granulated quiet, and prices slightly 
lower in all positions, with ready sugars more abundant. First 
brands, ready delivery, sold, 14s 6d to 148 39d; December, 14s 6d 
to 148 3¢d; January-March, 14s 54d; and May-August, 14s 74d to 
148 6d, f.o.b., Hamburg. 

Beet.—There has been a moderate business doing at irregular 
and lower prices. January-March sold, 12s 74d to 123 541: May, 
12s o¢d to 12s 64d; August, 128 1ofd to 12s 844d; October-Decem- 
ber, 10s 104d to 10s 10}d, f.0.b., Hamburg. 

CANE-GROWN in auction ruled slow at about previous prices. 
3,356 bags crystallised Trinidad and 1,803 bags Surinam bought in 
4,316 bags Demerara, few sold: choice, 18s 6d to 18s od; good 
yellow, 17s 6d to 17s 9d. 182 bags Demerara syrups, few sold, 
grey 138 6d. Privately, 200 bags Surinam crystallised sold, 16s 94 
750 tons cane jaggery, February-April, sold, 11s 3d, landed terms, 
London. 

Imports and deliveries of raw sugar into London since January rst 
| to the 4th inst., with stock at latter date :— 


1909. 1908, 1907. 1906, 

Tons, Tons. Tons. Tons. 
Imported ........++++ 195,770 .. 181,910 .. 184,210 .. 194 350 
Delivered .....ccceeeee 192,900 .. 182,020 .. 185,130 .. 191 850 
DONTE. cocscaccceccceson BE.«« Be «+ Fees TR 
Stock U.K. ......e.-. 54,540 .. 63450 .. 60,270 .. 53,860 
Cane, jaggery, percwt. 11/3 .. 8105 .. 8/9 .. 8/0 
Javaa oat eerereeeeeee 139 ee 11/3 ee 10/9 ef 10/6 
Beet, 88 %, f.o.b. ...... 12/54 .. 10/0 .. 9/9 .. Sil 


RUM remains steady, bu‘ orly a small business has been doing. 

GLUCOSE quiet, unaltered. English and American liquid, 
12s 4ad. 

COFFEE.— Moderate supplies auctioned this week passed off with- 
out much change. Colombian, fair to good bold, 543 to 62s, 
middling, 55s to §73; low middling, 51s 61 to 52s 6d; peas, 558 to 
61s. Costa Rica, new crop, fine bold colory, 79s to 84s 61; 
medium, 54s to 57s; fair bold brownish. 61s 6d; pzas, 65s to 70s. 
Mexican, low middling, 52s; small, 45s 6d; peas, 64s. Peruvian, 
fine, 60s 6d; good middling, 563; 6d; peas, 6s 6d. Washed 
Dumont, small to bold, 41s 6d to 51s 6d; very small, 37s to 38s 64; 
peas, 428 6d. Unwashed ditto, quay terms, small to bold, 39s to 
45s 6d; very small, 36s 6d. Futures remain in a quiet state. 
March sold, 32s 3d to 328; May, 32s 10}d to 32s 6d. 

Imports and deliveries of coffee into London since January 1st to 
the 4th inst., with stock at latter date :— 


1909, 1908. 1907, 1906. 

Tons. Tone. Tons, Tons 
Imported .......... 31,980 .. 34,060 .. 48860 .. 34,630 
Delivered {homeuse) 14,890 .. 14.239 .. 14,600 .. 14,500 
Export............ 21,080 .. 18330 .. 21,950 .. 28,670 
Btook .....e.e-ee6 23,560 .. 27,720 .. 26,490 .. 14,460 


' Santos Corres. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 








Dec. 4. | Dec. 6. | Dec. 7. | Dee. 8. | Dee. 9. | Dec. 10 


10 30 1 10 30/2 30 10 302 30 {10 30) 2 3010 S| 2 30]10 30 2 30 
\a.M. P.M.) a.m. p.m./ mM. p.m. a.m. pm.) a.m.| p.m | a.m. p.m. 





—! = ee 




















sa sd sdisdisd sda sdisdisdaisdicd sd 
December .. |35 9 35 9 |3510})3510} 35 6 35 9 35 9 3510/36 14)36 4]36 6 56 6 
Jan. (1910).. \32 0 320 32 0 3110931 9 31108 31 9 32 0 (32 0 [52 0 [520 520 
March...... 52 3 32 5/52 3 32S 52 14 32 3 52 14 32 dala 14/32 5 32 332 3 
eet: §2 9 32.9 32.9 329 3274329 32 74 32 74/32 7h)32 74/32 9 5210 
SUNT cncvecee 52104 $+ 9 32104 3210/52 9 32104 29 329 (329 32.9 32. 9 330 
September... |33 0 33 0 33 0 33 0 32103330 330 — a 32104 35 0 








Contracts for 17,750 bags Santos cotiee registered during the week. 


COCOA.—At public sale, a fair gssortment was brought forward 
and passed off very quietly. Values, however, showed, no apprec! 


able alteration. 1,839 bags Ceylon, a few found buyers at 575 ‘° 
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'| 6os; fine, 68s; brownish, 52s to 52s 6d. 444 bags Trinidad | 
\| partly sold, good red, 57s to 58s. 191 bags Grenada: good red, 
|| 54s 6d to 558; fair red, 52s 6d ; fair pale, 51s. 5 bags good dark 
|| ted St Lucia, 528. 14 bags Dominica, fair, 48s to 48s 6d. 107 
|| bags Jamaica, fine fermented, 548; red 52s to 52s 6d; pale 49s to 
|| 50s. 264 West Coast African, few found buyers at 44s to 48s 
| 32 bags Samoa realised 54s to 56s. Without reserve, 25 bags 
'| Puerto Cabello, clayed, realised 50s. The following were bought 
‘| in: 997 bags Guayaquil, 22 bags Java, 252 Costa Rica, 150 Bahia, 
64 Tumaco, and 137 bags Puerto Cabello. 

Cocoa SHELLS.—48o bags (in bond) sold 82s 6d. 

Cocoa BuTTER.—200 cases, George Payne's, bought in. At 
|| public sale in Amsterdam, Van Houten’s averaged 58 50, against 
|| 59 55 last year. 

TEA.—Indian sales this week comprised 49,151 packages, which 

met with brisk competition at full to firmer prices. Grades up to 
74d were accorded most support, and ruled occasionally dearer. | 


Pekoe, common to good, changed hands, at 63d to 1s 1d; broken 
pekoe, 6jd to rs; fine, 1s 24d to rs 6d; orange pekoe, 7}d to 11d; 


| good to fine, 1s o}d to 1s 3d; broken orange, common to good, 8d 


to 1s ; fine to choice, 1s 17d to 1s 8gd; pekoe souchong, 6d to rod 
per lb. Ceylon offerings amounted to 19.953 packages, and an 
active demand prevailed, prices being fully firm to sometimes 
dearer for nearly all descriptions. Pekoe, common to medium, 
realised 7d to 10d ; broken pekoe, 7d to 104d; pekoe souchong, 64d 


| to 8d; orange pekoe, 74d to 93d ; broken ditto, 8d to 11d; and good 


to fine, rs to rs 6d per Ib. Java auctions totalled 2,643 packages, 
and passed off steadily, a good demand prevailing. Pekoe sold, 7d 


‘to 73d; broken pekoe, 63d to 8;d; orange pekoe, 7}d to 1s od ; 


broken orange, 73d to 114d; flowery orange pekoe, 1s 4jd; and 
pekoe souchong, 6}d to 6jd per Ib. 

RICE.—Market unaltered and quite featureless, business at the 
moment being dormant. 


(Continued on fage 1240.) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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Iron, per ton 2s £ 8 | Shellac, percwt(Con.)s d 8s a@ | TAPIOCA—per ib. . 4 * d 
ARROWROOT-perlb 8 ds d — cesseesceeves. 17 0 21.0 Bars Welsh Porte 6/150 0 0 | Button,sorts, ato fs Ss 0 75 0 B.L. flake, fair...... 4 4 0 18 
at. Vincentcom.tofm 0 :} 2 32 —— China,frtofin 1 0 110 Staffordshire Bars | Lowto medium .. 40 0 50 0 |Peari........ perc wt. 12 0 18 0 
Bermuda ....--- uae es Se OTE ora ra eevece 03 06 Birkenhead...... 6/10/0 0/0/0 | Caleutta...... Rupees %¥.8 0 0 TAR—Stockhim,p.bi nom 30 0 
Natal cio id pid 94 06 Gaile Chie am » ee Beste bisected 70 are | SILK— Archangel....... 20 0 0 0 
. ie WERERED tte neee , a 

Sunided ni to fine, Japan, per cwt.... nom Mallrods, London. 00 00| ay — * ——pabahal 10 0 10 : TEA—duty Sd per Ib 
Det Cwlevsssseees $3 0 $8 0 SaMlower Bengal.... 70 0 8 9 Balle, steel f.0.b. PP) — ee he > Be . 

weoee coco 99 6 rmeric, Bengal .. elsh P coe 5/10 atea .... um to g me 
a. 50 6 §5 0 Madras, finger ...... 16 6 17 6 Do Mdiebre Lo.b... 4 H 0 ° een Bapr 0 $ : : Fine to finest...... 010 18 
West Africa ....++++ 45 © 50 0 Gambier, block...... 51 0 32 0 Scotch pigiron,cash 0 0 0 0/ By eg : 0 93 Souchong,common.. 0 6 0 6} 
Bt Thomé ...--cee *"0 0 0 0 Cuteh, ord. tofair .. 24 0 28 0 Oleveland,cash....50 7 00) meu® ao owe to finest .... O11 2 2 

Ueylon, plantation .. §3 0 74 9 DYEWOODS— £8 £8 _ Hematite,cash.... 00/0 0 0 | ee 88 OO nea 
Gnayaqui: .....--++- 56 0 70 0 Brasil........ perton 510 12 0 Wead—Kng.,pig p.tor!3 5/0 13100 | gay sececccece © © &2 © iG Poeammesworesere 00 00 
|| Bahia, fairto fine... 62 6 65 0 Pustic, Jamaica .... 415 5 5 Foreign... =... 00 INGO | Semen rns 5 8 8 8 | nee SS Oe 
| corsae=ene Ma Peo 100 0 Sime Weed “277. 610 918 Quicksilver pe.bottle | os 00/0 | mereded..--:-.... 0 9 0 0 ao, te ts 

lon,sm.& low mid. ma Wood ...... g BD .ccceece 00 J ee re 6 + tenn seeeees 

|| O¢ lading to fine ..105 0 128 S Logwood, Campeachy 70 09 8 te, OR somaeee 26 2550 (taln Raw tair Milan es es Toune, Hiyson o-.... 8 . o¢ 

cecgoegece onduras .....++. e ° ’ tele 

|| pieaiativeord.gd.mds0 0 70 0 Jamaica ....-..... 4150000 Do do bars......145 0 0 0 Gromnstes Mistoes, § 8 es Indian end Ceylon— 

Do goodtofine.... 72 0 83 . Bed Sanders ........ 60,0 0 0 Strate, cash svnes 167/216 0 © | gpiCEs-Pepper white—per!b 7 acme. 8 6 SF 
Mocha, long berry .. japan Siam ........ 610 90 U-piates, per box— P 5 oe 5 
: 0 MUN. éoscanannd 0 65 0 0 Broken Pekoes-Com. 0 7{ 0 7 

|} , Do, short berry... &7 010; 0 BLRPHANTS' TEETH—perewt 7, ake LO. anc sich & 0 | Singapore.tairWhiteO 7 07% Falrtogood ...... 0 8 010 
Jamea.,gd.tofn.ord. 4¢ 0 48 0 gore 59) 0 0 ne, Belgium, Sheet 25 1 
cesar: 60 0 65 0 7 acl gyal : . Antimony,Regulus . 30 0 0 0 sieck Gingapere .. : ; . : — evesece eoccee : : : : 

| Color ETT 1 — we OLLS Fish— eae eweeee eoree V Vo VV. BEMOSU nunwsesee sees 

| coma tiles,srdimaiaa2 046 9 phe HeMEL | 55 1. yg  Gpermcradep.tan 29 9 30 0 | pimemgl cc". 9 24 0 2 Common... 0 64 9 SS 
celtral American, gd. Pernan D.......c..-. 3210 33.0 Gent Palo 7.7 s+ 17 0 20 > | Cinmamon—ist sort 0 8 1 4 | Usefalmedium.... 0 74 0 8 
Pentral Amow mid.. 42 0 S2 0 Petre Bjtsky....... 3020 4010 Got ne ett 0 0 | DOBRA cveceseeee 0 7h 1 3 | Pekoce— aa 

|| midtofine........53 0 71 0 FRUIT—NEW— Olive—Spaniah 225. 46.0 47 0 | DOM s-ccessoeee 0 2 0 0.) Qietines uectal 2. 742% 

Foxy descriptions 42 0 44 0 Ourrants....duty2s s d os d MME on cnuces 440 45 («0 oo oe ow 2 oe a Fine vce 2 Ot t 
Vera | 0110 0 Amalias .per cwt 21 0 23 0 Seed, Linseed p.tor 295 006 quae 48 050 0 Finest ecceccccece ee 18 1 @ 
Columbian, ordinary 36 0 38 0 Patras . 22 0 25 0 Bape, ref.Eng.,cake 2710 0 0 Qjoyeg— om Og 0 4% 0 4% seoseeeceete 
Dogdordtolowmd40 0 £1 0 Vostissa 0 40 0 Brown,English,nkd 25 10 0 0 Pens ae 6 TIMBER—Timber & Hewn 

| Do mid to fine .... 52 0 72 0 BIE ccsceee C 26 0 Cottonseed,Crudnew26 0 0 9 Ghana at” “ Wood.-Dantsic & 

|| Santos, good avrage. 000 + aman : 3 : Do Refined........ 23 0 #10 Cochin, end. er 47 0 85 (0 Meme! fir, p. load 40 0 86 0 
ongMIcaLs— wo iishay, iagare 0 36 0 | emen Comen Bo ff | ~ Dommallroush.. 6 6 7 0) Giueme mee o 00 0 

|| Acid, cittic....perIb 1 33 1 4 atural, bags .... 0 24 0 Palm (Lagos)..... aoa 2s Be washed...... 41 — yel. pine, Irg:105 0 165 0 

|| " Nitric ........00. 0 2 0 2h Baisins, dty. 7s. per cwt— Lard, Americen ....46 0 55 0 nga ..... e000 . NOM 0 -— -. fo 0 105 0 

|| Oxalic, net'.....--- 0 3 0 34 Valencia, ord. ....26 0 28 0 Do Rngliah. ...... 6710 0 0 | OBAM wnee-cocceee SB 0 Ee 0  Quobee Cali... ce-e- 70 0190 0 
Tartaric, English. 0 104 0 10) elected,med to gd 30 0 35 0 Petrol. Oil, perBibe 0 53 0 6 mace.’ ‘per ib 2 6 2 6 Balticoak .......... 60 6106 0 
Foreign’ .....-.--- 0 9% 910 Fineand choice .. 40 0 50 0 — Water-White...... 07 0 7h Mates cccdeedne 0 & 1 3. Indiantesk.......... 900 21/150 
A'um, lamp perton 6 5 0 0 Mascatellayers.... 0 0 0 0 Of! Cakes, Lnsd. Eng. Smal a 06 0 6 Wainact.igs. 18fteube 75 0 155 0 
a corocee 6. . Sa Geet acxceenceees 00 ¢c¢0 At eee ee 5 910 Callliesper ewe. 35 0 4% 0 Degieb Sewn 6 Froveret ss : 

nmonia, carb., Dp a nas— m ae orway, rs. # u 

| Mariate, white ...- Pes uee a ere "pe » : = : ol i rere 4 a sd en 15 ld Bwedis : geod ae 10 20 3 
Sulphate .........- . Medium to good .. 22 inseed lata oo” Common ...... ome a 

Arsenic. lump, p ton 2416 2 0 Finetochoice .... 30 0 4 0 a ee 88 bd, 30t0360.P. 38 $0  Rosean oc... 1 0 @ § 
Powder....per ton 1510 14 0 Old. ........eess ees 17 0 2 0 Bombay pr 416iba 0 0 9 0 ine marks... ... oe 8S) Ramee ........0. 90 10 0 
Ashes pot, perewt.. 36 0 37 6 Do. fine .......... 21 0 24 0 Calcutta pr410lbe afloat 56 3 pam, roof .. 1 6 2 % Canada, Ist pine.. 35 0 41 0 
Pearl do do .... 40 0 42 6 Oranges, Vaiselected 12 0 30 0 Asoff, Black Bea G6 0 0.0 Leeward lsl.proof 1 6 0 6 - a= . B08 0 

|| Bleachingpowdr.p.ct 550 5100 » ordinary .. 9 5 10 6  Rape,Cwnpre,brwn, £.L, and Mauritius 1 : ul - nee. BER 4 

Boras Orystals, cwt. 16 9 W : Malaga eee aaa - 9 32 8 Nov.-Dec. ...... 40 00 ees is iW ae seoel eal.) poe sth ie 13 0 14 Q 

Oo powder ......-. Bples ......-e0ee- . a . merican Spruce. . 
ream tartar, Cryath O 0 O 0 Lemons, Pairmo, p.ce 70 15 0 ay a = 6108 0 In bond. L —_ _. heads) Pitch Pine ‘Planks 10 0 1915 
|| Dopowder........ 0 0 0 0 Naples ....pc 0 9 9 9 “ Ganadian finest... 0 0 0 0 sii ae ) 0 g,Dntscdck. s0ft.sin. 9 0 0 0 
Do 98 % powder... 71 © 72 0 Messina ....... ova 8 & 120 . Y  Staves-Baltic,p.mille220 0 230 0 

|] cnlemet oe porte 8 9b 0 0. Malngn cams...... 6 0 9 9 pumcrenmeries ..110 0 ID OD 1896.. 18 6 0 0 “New York plpe.... 3710 45 0 

|| Iodine, dry..per os. 0 6 O 64 Nats—Brcelona,p.bg. 28 0 32 0 Argentine eae 000 lst brand 1899... 3 : 0 : ian 

Nitrate of Soda, p ton 1000 1050 HEMP—Per ton 2:3 &3 Bussian os **106 0110 0 tt bed ba 3 $88 TOBACCO 4 
Potash,bichrmt.prlb 0 340 9 ge. ‘Petersburg, layer 29 0 0 0 Normandy ........ 94 O11 0 ne, meet + 

wreee ’ ° ia ’ 

|| Bregists, Rugiich © 6) 0 0 pramees tr carat. coe. 7 1D Of Benth Bom 1906.. 9 0 0 0 per ibbond .... 09 11 

Be Herein 04805 N. Zealand spot, gd fr29 5 0 0 Brittny, rolisdos.lb10 0 i5 6 1907.. 8 6 G O Virginia leaf— 

Bulphate per ton 10100 1100 JUTE, Native frste, Bacon, sngd—Wtrtrd 70 0 72 0 Gorn spirits, pf.ay.pd 12 2 0 0 common to fine 0 6 1 2 
3al-Acetos .. perlb 0 4, 0 5 for shpt, Jan.-Feb, 13176 0 0 Limerick ........-- 64 0 68 0 @pirits,f.o.b. Ex.prf. 1 1 9 0 AMEN cecaccacece 0 7% 13 
3al-Ammoulacprewt 40004200 Ovir Yarn gd. to ne 20 0 25 0 Continental ..... 64 9 72 0 Malt spirits duty pd 0 0 0 9 Kentucky leaf Com- 

Jeda Bicarb, per tor€515¢ 600  Commontofair ..12 0 18 0 Cvmadian vee ° . = : German spirte...... 0 0 0 0 mon to fine.... 0 5 010 
Orystalsjexshipptné300 326 HIDES........ per Ibe d od AMOI voreress 0 10 9 | ORME ETRE a Btrips ....-.eeee 9 6 OF 

 ssioevsenes £5100 600 Salted Australian 0 6 0 74 “@MMeaian. *: 076 oO bemgal. perews .. 19 0 0 9 Columbian..... 0 54 0 6 
Canatie .......-.+0. 10. 10/011 00 West Indian .... 0 4 0 7 ——- etme English, refined .. 2+ 0 25 0 Java .......++ ee cs 

|} Sngarlead white, ton £25 10 26 0 Se a ccernmpues 64 0 7 . mst enses ° SHELLS—M.-o-P. percwt Turkey ......-eeeeees 07 3 

|| Foreign White ....2315 24 0 — Lisbom.......... 07 0 sy Latd—tee atte Tf 8 8 | manila bed ...... £70010126 Japan .... 7e a3 

|} 4ulphate uinine— a 0 65 0 4 wae om ACCASSAT «-....-- £900 1200 Latakia....-+--0eeeee , 

| Howard a Sone Dry & Drysalted Cape 0 7 0 i American | ne 7 5 . : aw i... 00 Lie | Ce now se so cnee - 0 M4 ; ry 

per os viala...... 011 10 Madagascar ...... 05 010 1b 310 432 . Australian .... £9001500 Borneo acd Sumatra 0 9 6 

Ht PRUE, sacesccons 010, 011 — Central American 0 7 i 03 — = anceee, ir 8 tome --- «sos £1100 5100 German ..... 07 on 

|} German, Mufactrs 0 74 0 0 Buffaloes, Singapore 0 4 0 7 Beef—Amricn per a oe SUGAR—perewt, duty ls 10d, 9 Seedieaf ... 98 1% 

Do 2nd hand 0 63 O 74 #£Penang. 04 O 8% Beotch .-..+0.++00e a 8 r cent. polarisation. Havanna 20 46 

1] guipbate Copper.p ts 196C 10186 EL .............05 098 Cheese, Bases revere, 36 . a 9 Brit.W. India,eyrupe iC 0 15 35 Duteh .. 03 0 4% 

1] Sime, CUb ....-.eceeee 1600 0 0 Market Hides, Ength. EARGEND---n0reee Cae | See ..-. 16 5 18 9 Manilla oo 2% 

|] Sulphur Fiour... .. €10 615 Ox, 90 lbsand over 0 63 6 6 oe ae - Surinam, Crystals 0 0 0 9 Greek .........---.. 0 $ 9 9 

|| Do Rell € § 610 50 89 Ibs <3 9 cq. Buglish Cheddars. 64 0 72 0 Penang, Gr. & white 0 9 0 9 Cigars,duty7/perlb 2 9 up 

|| Vermillion,Chincsepit0 0 0 0 _ Cows............ 0 52 0 64 United Btates 00 0 0 | Mative ........-- 706 0 0 ; a 
English... -. 27 0 0 HOPS Eng..i76.... 600990  Gloucesters........ 9 9 9 0 Jaggery, Cane ...... 11 0 1 3 TURPNTINE.pewt 40 5 0 

| JOCHINEAL ...... 09 10 Do. 1908...... 3/100 5/12/0 eek -& ; 55 0 Mosel Oyrepe. — a 0 ; J wu0l— es poten ce “= 1D 
“ N— i. atvlebsinhets wick 1100 300 ow 7 e - ~ =e ian crystallise ¥ V + fleeces 8. Dn. ae 2 - % 

| Sood Western, ef. 0 6) 0 0 _ Foreign, 1908. é40 1800 Bxgs—French 23.019 0 Qyrupe os. .neeues oe ee Half-bred hoggs. 12 3 1° © 

| }OALB—Best,pertor 18 0 0 INDIA-RUBBER—ib Lali ««...e+esee 11 0 15 0 Java afloat .......... 00 13 9 — wether 1015 Il 5 

| OBUGS— Para, fine, hard .... 7 5 0 0 penne BS Ho | Caba Centrifugal... 15 ¢ 0 0 Kent fleeces .... 1019 11 5 

|| Aloes, Fine B.I.pewt £0 0 70 0 INDIGO—per lb ae 90 06 Bamgae—londee— ee Bouth Downewes |. git 

i Cape, goodto fine.. 31 0 34 0 Bengal,good red Vio- Egyptian.. “FF OWG Yellow Cryatala .. 16 © 1 4 and wethers . t & 

| Acteeed, China, star70 0 0 0 lettoline ........ $330) =. 7 0 10 § . Cubes, Ho. 3 ...... 21 16 9 0 |  Latanster dp ue ODL OG 

|| “alsam Peru, per 1b 610 7 0 Mid.ord.Vio.togood 2 7 3 2 . Moroccos.. ee Do No.@ 22 8 2 Chee 2621 

5 cas 15 20 Low to gd. ordinary 2 2 2 7 BICE-Rangoon, ope Granulated. 16 0 19 % Vie,—-Sesures supe: 1 10$ 121 

| ark,Calisaya Nai flat 0 8 1 1 Madras, dry leaf,gd. 2 0 2 4 chtr,nwerop,pewt 6 74 6 9 Cryatals, wh 18 0 19 0 Scoured good...... _ io 
B.l.&c.renwd.Cn. 0 2 0 4 Do low to ord. 1 0 110 — ** ~fiis — --: wo us ee oe a nl 7243 

do do Red 0 14 0 5 Kurpah,gd.mid.togd. 2 0 2 4 Reeransie .. - 2s eacle oe ae —_ tw 3 

| smphor, China “:37 614) 9 SLawtomid.-.. 1 0 110 Baseein...... - 6.7% 6 9 CavsHED—D 16 5 16 3¢ N.B.W..Bcouredavr } 4 1 7 

| Japar, refiiei.... 16 1 8 LEATHER—per lb Saigon, c.t. & - 510% 6 14 Austrian Dec. -..... 15 6 15 9 Greasy average... | 4 ii 
Cardamoms, Ceylon 1 6 211 English butte&bends1 6 2 4 Garden Siam - 0 0 0 0 French loaves Dec . 1¢ 42:6 6 8 Bus, Greaney avy. 0), 7 1 
Santharides ..perlb 13 2 6 Foreign dc do 1 3 110 FieldSiem.......... 0 0 0 0 Frenchcrystalsf.ob. | non N.Z.—Scoured avr. 1 72 * 03 
Q-stor-oll............ 0 3 O 43 Dressing Hides.... 1 2 1 8 opens _ en ae sabe 14 HO C ens pony etek 13 1 sh 
Gam Benjmn. Sum. EastInd Kips... 0 7 1 90 POE .- veces er rench Cubes, 1.0.0, a. 5:0 61 

weconds, per cwt 45,0 7100 Australian Sides... 0104 1 14 . Forward. 8 6 0 0 Dec... ...2... 17 0 0  Flesco average -.-. 8 28 If 
Oltbanum,drops..17 6 46 0 American Sides .. 0 94 1 03 BOSIN—Amer.com. 9 9 9 9 German Cutes, fine, ue) SSS: < s 8 
K PD ccdeeseavacets 16 0 16 6 fat, Dec. ....-..... 16 7316 9 Matal—Sooured 7 3 
MP sannscneia 55 0340 0 English Shoulders 0 9 1 3 . . 0% 9 9 

|| Ipe:acuanha ........ £7 60 English Bellies 0 74 0 103 SAGO—Pearl, pr ewt is ° B 0 5 a ee ene sheen . 

1] 20RD scnnctacussnees 1 8 2 0 METALS—B.Copper £ s £ s Sago four ... ...... 9 3 DR ncackvensestean ae Oe 4 _— , 4 5 

work Pod, Chinaos 20 0 65 0 Eng., Tough, p.ton 6210 ¢ 0 BHELLAO, ; er cwt— TALLOW—per cwt. 5. 9 gan tai h 

|| il, Cassia....perIb 3 8 4 0 Best selected...... 6310 0 0 Orange, first marke 75 0 8 0 Australian mutton 2 = | e + Se oe 

| RUMGON secesascs: S735 “een, ok Fe Second, fairte fine 68 0 75 0 do beef .. 532 0 36 =a = 9 oO 

|] Pepperme. H.G.17, 10 9 1010  Btandard..//" cash 5915 0 0 Garnet AC ......-.-. 670 Town..............33 5 0 0 — coarse. 0 
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bes ae: " ndon Stock Markets Price Current. | 
BRITISH FUNDS, &c = aneae a. emeame,, > rr || 
inhi meiner COLONIAL & PROVINCIAL FOREIGN STOCKS, &¢.—Con. — 
Div Due.| __s Name. Ci. Pe GOVT. SECURITIES. —Con. enitaneanininaieal ____—- RAILWays.— 
Quarterly (Console 24%, red. 1983... (827%? ‘Divs. Date of | al n. 
Do . | Dofor Acct. Jan. § *"leogi2 ers. Am. Dividends oa ree ao Drawings. Name. igeaime mePaheDUB SHARKS AND Bt 1} 
a - - /B2¢42t: Name. osns —— OrvipBNDs Cont! “ite || 
red. 1905 . $1 Sls Due. Prices.|/@ Jly.|Pur or Draw) Portuguese .. 3 83 oF BA NGENT on Tua Pa Pit 
a red. 1905 ........ “| gon 1} 15437574 Ja. ,, & July Cape Con. Ins. 35 98 99 Marke Russian, 18826 198 12 BACH SRPARATR Yuan 1} 
- * xcheqr.37, Bds. red.1900, | 983,590 Feb.& Aug Do do 3 854 6 Miny Nt Purchase Do 1889 ....3 72 74 “resent | | 
Sen. Suly: 1aee 1908-15 ..... ran Oe ,076,100: Feb. & Ang Ceylon Inscbd 4 108 10 vrirly. Jan. & July DoCons.RB.B. | moat. _Name Closn; || 
oer. Be sh lane S % -| 44} 'y850,000' My. & Nov! Do Inscribed 3 | 90 92 Bonds I. ..4 945 5 _ _ Price: 
Geagtert y.. ions Loans Stk. 1912) 9 %5:| -099,048 Feb. & Aug Jamaica Insc. 4 106 6 Jan. & guy) Do doII ..4 94,5 5 1,500,000 (reat Centra), 1876 ¢ 
Apri! Oct. -WarLoanrd 1910, 904 9;| 346,700Ja. & July Manitoba 1910 5 102 4 y. Jan. & July PDolll...... 4 | 91 94 | 1,000.00 Do Convertible, 1876". 5 245 || 
aa Es. Intr-) Gar. | 482,390 Feb. & Aug Maurits.[n.1937 4106 8 ry. None fix Dot? Rentes ¢ | 89 91 | 4580,00r Do Convertible iin 8 lo nee 
col. Bly. te) te ar. | oo 2 | 158700 Mar. &Bep Natal 1919... 44108 6 (May Nv) Aucust | Do{fiic.-Biy.)¢ | 93 94 1,600,000, Do Prof,, a. © 199 ee 
it on dort. Gu owt. 102 4 026,444 Ap. & Oc Do Cons. Insc ¢ 104 6 |/neDec} April, Het. Do 3 | 77.83 | %230,000! Do isl... 4) 093 |] 
April On |meret we. So 3%... ./98 100 peer gen es Dee Do Inscribed 8 % | May N April, Oct. To Bonds... 34 85 38 | $200,000) Do 1804 o.oo? sie | 
Jen. Jaly.. Maurich B8, Bb". | 85 of | LES e. & July Musing. 1961 3) ot AY Nv Nie til 1916 Do Loan ‘65 1018 14) 1+866,206)@reat East., Gon. Prot.” ¢ yc2 ‘|| 
us 33 } Rtock, 1940. 93 95 |+113,200 Ja. & July N.8.W.. Buds. 4 1014 2iigan gly Nne till 1919 Do Ln. 50 Ms eee a 8,219.52¢/Gt. Northern Pe 4 102 ¢ || 
Tae Ber Feb, Aug. 1 preeevees Sore 53 tk 95 95 954 ae Je. & July) Do Inseribed 4 Feb Au. Pur orDraw Salvado | 4: $36,c62) G8. Western Con Pret ¢ 107 9 
o SA66000 Ap. nacribed 98 9° gO | of) Btr. 6 | 8 $00,900 | Lai 5 14 % 
Quarterly, india Stock Sse Bick 96 "500000 Mar. Sep Do fuscribed $f a4 8:|$P pl Oet) | August ain, ee 1 .1B031!|L-, B. & BC, Com Pref, ga 
| Do Btock 4g Fed. 1931 97 974 rei & Do Ins., 1935 3 854 63) ,* Jly. April, Oct. ServianUnfd. 4 | 83 87 6,727,368 | Lond., Chat. & Dov. ae alee 
--| Bo Ghock 37, rod. 1880) O° O00! wedi Ja. & July N.Zeaind. 1914 § 106 6 \Qrerly.| None " Spanish47/Bds4 | 95 96 | , 869,537) Do ind Preference... 4% || 
Ine. Dec. | DoR’ zy TEA, 1926 624 70 penne My. & Nov po Enes. Stk. 4 105 6 Ap] Oct} January Swedish, is 96 98 | 3+080,62( | London & N. agence 4% 3 || 
Bh pee Papr. 94%,64-6 62 63 | 10820402 Ja, & July) Do do... 34 974 & Fb Aug! Purchase | Do 1888. $6 $e | B.946.99C| London & 8.-Western . ¢ sno || 
an Ap. & Oct. Do doi%53 8854 64 ‘Fb Aug! Nne till 1920, Do Bonds... 4") 94 96 1,804,100) London, Tilbury, Ac... ‘ 107 9 |] 
CORPORATION STOCKS. i BOF EO A. 6 only pebes 1988 4101 3 Apioet = till 1920 rp 1908 rf 97% 84 ay | Metro politan Pref...” 34 face | 
United Kingdom.) itasi00Je SJulyQueensiand, ¢ 10:2 2) ae Bert | et. District Kx. Pf. °° 6 4p 5 
eile = , ; , ¥ Queensland, 4 10i2 2 inebte 4 100 i 587'35!| Do Assent "ice o 
PreeAw. — Free of Giamp Cle reeds &July Do ln. 1915.. 4 100; 1) $91 Qet Jul oe Bs ET. 34, 94 96 (95975127 widen Pee =F v.. 4 6% || 
é Dut » Priest | Ja. & July, Do Ins, 19244 102° 3 Jan Jly| June, Dec. Do Ln (1908) 4 24 9% | 860,19¢| North Brit, Gon. No.@.. 4 jc2 4 || 
38,600,360 M i, Prices | ',616,034,Ja. & July Do Ins. 1924-30 97 93 \MarSep Cur orDraw, Do Unified 4 | 935 4 ) %422,48€) Do E. and G. Pret $102 § | 
he een Mtr name | Bea RY Bora ee Yan's SE Mesa eats | Rfaan! Do Feat tg on Acie | 
secce- } . . u J . ’ sesseeee OO Ll ¢ | 
10,478,828, Do $4 Stock 1o4:.--... $ | oz 93'S 286.50 Ja. & Fle aes ene | | SS Se, Gecataltenseesla |. 16071,227|North-Kasterm, Pret... 4 ich | 
£609,224 Lo 0 2h ee au --es 2, 77 79 - gee 4101 3 : Diplo, Debs. | 844 42). 200,00/N. London Pref. Con, |: $107 ¢ || 
“87676 Do ae ?| ey 8 5367.30 ab. & Oct. Do 1916... 4100 2) * 38% interest after 1910. — | 5,082,48 | N- Btafford-hire © lone... 3 70a || 
10,000,000 Do Cons. Stock ...:.: %: 100° 11,568,300 Ap. & Oct. poles. wen ie | + 34% interest after 1918. aire on pene Con. Pref. .. 4 103 § | 
gene Deb Bee ret Sts 10. ir eeortoc ae & July’ Do — do 1939 34 99100 | (Covroxs PayaBLB ABROAD.) tst0,e2"| De Prefe oe fe ie eta 15 
ee pen Otek, 1923 ...... 3} $4 96 11,168,600 My. & Nov) Straitssettlint eo" aT 6 - - owe —— = ae se eh $ 
ast, 1956 ............ 9 43 45 NDIAN Railways 
5,660,000 Birmingham Corp. 1946 loo 2 (4020,759 M | Conv. Bonds 4 100 Ja. Sly... Aust. Sil 1 
- 14,020, y.& Nov Do ee ust.SilverRt 6 96 99 | | £90,000) Assam-Benga! : 
aeibenon wa. rp. 146. $3100 2 (260575058. & July/Tesmanta i911 #101 3 = ApI Oct .. «| Bo Paper »- ¢ 165 i00 | 3,000,000! Bengal & N-West; Lid 1:9 £4 
Leet adford, 1945 .. 34:99 101 {5,866,600 Ja. & July, DoIns.1920-40 34 % pl Oct .. «- | Do Ge d....4 98 100 400,000 Bengal Dooars, L. 80 82 
1,464,642 Brighton, Cor. Red. 1946 34/99;100)) oor ee reed toe ¢ 101 3 et de Ty.) 1 PO | Nagpur id | 
2eseesc Do 1éas-6s Lo | $22.60* Mar. &Bep\Trinidad Ive. ¢ 101 3 lMr.Spt.. «. _‘DoCertaoflus.3 | 90 92 | 2,000,000!2 hd Be lel ME | 
be vee ig hinlvamnate tee cea | By Wai, © Reema a, Bere N21 | 
» o | 86 88 |> Pp. ** .* nilm.Lo uA 44 J Ix on ih 
ieee Derby, 1920- 3 | 86 88 [970,000 Ja. & July, Do tne ess : 1024 ae diy. * oo Liiibentaneans 38385 41,914) ave bot 1 Bengal A Ano ‘gto 18 "6 | 
Glasgow, 1925-40 . &) 74 76 5,000,000 Ja. & July! Do Ins. 1921-6 34 4 Ja. ly. .. .. (Ltal’an Rntes 32103 4/| 14,936) Do‘ #8" Annuitie a | 
560 131 Hast . 3 | 86 86 ,988,800 Ja. & July) Do Ins. 1923.. 35 or “ mye ssn. Con. % 93 96 | 548,666) Do onan Stock. ; ee \| 
"3 | a5 a7 (107,000 Ja. & July Dolns. athe Pin (ant Oct .. = eee 83 85 | 111,069 B. Indian Ann. A 1953 9¢ * 9 || 
* 3496 200 |, 995,053 Ja. & July Wtn. Aust.Ins 4 107 : my .. U.8. Ln., isis 119 22 | *¥4.0g =Do Annuity B.. &10 232% || 
“72 74 |!876,000 Ap. & Oct.) Do do i931 4 0 FO. | \Virginia Fd. (2,023,851), Do Def. Ann.GapGtd ~ F 
do’ .... 3, 88 89 |, 250,000 My Noe. Do do 1915-36 aS Coup Bnde. 3 90 95 |  4%4sharesurp. prft. 99 1 
{ Syle 2c1 [760 00 My & Mov) Do 18i6- Se 4,526,148; Dodaes Dee sea tian || 
coaosesitane oo} Corp. Stock .» 35)104 5. |}. 200,000 Jne. & Dec Do 1916-36 =a bn RAILWAYS. 4,450,660 Do Irred. Oiebs ik... alea || 
abtsolNemcestic red iste. 3 tii — Ja. & July Do 1927... OmpINaRY SHARES AND STOCKS. Foie Bout bok Stk Hed. 3 81 23 || 
: en = loa: p De 45 8} || 
Ee Mottingtie Cop, Bis-- 3 &) CA/POREIGN STOCKS, BONDS, & a me. ie) Morea. Kaan Foon a * | 
‘ iii | sur. prft QL; 2 | 
seo Reading Corp. Block - vse ior | | (Coupons ParaBLs In Lonpon.) | ites Do Peet, Ora i eenens ‘l'30 91 | 1 dae 659 Boao. lame A974 a ] 
832 Stockton, 1982 .......... el Ni Sia 1.119:153 Do Def. Ord. ee 9-40 204 2g 
706,047 Swansea Co es “a 4 = . Divs. Date of | 1 | 4,861,704 Caledoniar Ordinary... : £34 ay Hed I a 7 - j os | 
esr oe ne Ham, 1829 s..7. 34) ei ss | Due. Drawings, | _Name x, Prien 13:608,330 Do Pref. Con, Ord. ......| 62 625 me Fe SE a hae 2 || 
Ma rE eda altar pe Rete ee Sa gots PERE A ae ids 11 | 
Gis WSrevnaon oes: Bown: So Joe keel o le § im! i Sn ma i oo Ste sai tenn 8 
ne. Do aan r | ) Dod%pl ) 06 8 
sana bany Do, | Pose eee | RONG « un; u| Maca nace gare S Sne Mat a we 
ghecteeaeesnncul 9 } ar. at! sean" eee] Se y 97 
Ei Re ia itso Pe) At Me 2 Bey Bon at 4 # Re Se aa a SS taal Dee aarti «1% 
1,443,231 Leicester 1919-44 ...... 3. 94 86 |AprOctiJne. & D ee ea: 4! 61106,270 Do Def. O » Ord.| 55 58 | 1.090, 0otiatha. Punjab, be ni: 135 3 
; ec.) Do 106, 51 31 | . 600,000) x ” 8 
seme sae Mignehester win 4 118 20 | Qrtrly. nor estieaty wat A 4 er el 6318 80s Great ‘Central Pref. Ord. . | Bs 213 1.000.000 wee Bed Deb. Bi: —te 
* Jiy' , . , ferred ....cccseeee re) 500) 0) 1 
siete isso 31S beats oD Bb aae ay Shad aaa iat Raat ee) Shale Bee, SS | 
- Law3,665 , an ,000 West of India P 5 95 
CORPORATION BONDS. past Jy.) yh |B Ayres Wir. 8 ee oe o*Bo Deferred” Pret. Ooi, 25,54 $80,000 bo ee eee shes | 
__ Colonial as and Foreign.) /AprOct, Feb, & Avg |P. of &Dge S 103 5 36,096,336. G reat Westerp, Gone Ord: 1231 Lb @ —_ Barrtisa Posssssions. % 
sileeltitiaimedae rntete \Fe ug (P.of B. Ayres § 1014 2)/°9'96e'385 Highland, Ord. Co Pi 
| Name. i ad ‘ee ‘Brasil 'u Gold 3,300,000 Hull, Barnsley, &c., Gon.” Bay 83 | 290,000) Antic Mn nde 6 (ti? 19 
Sag peesreongneemeeemmeeoenmmeens % ices | — | , na 93 95 18 821'370 Lan hire & ’ mds . 7 19 
4 Alexand X Saal =s | Do '83 nSel, cashire & Yorks. Con... 90 $1 686,130| Buffalo & Huron £10 h.65)> ids 
g Pleman dale Ki ofiRteel Bae. 11) thi kpe Oot =2{ | Dose” oot 4,006,588 land, Deighton, be Ded. 108 7 | $97,600) Do Ist Mt. Perp, Bas. 541% 3! 
4 Bioemfontei q 19 34-£ 106 8 Apr Oct :-t} | Do Bde. *89 94 | 3,693,020, Do Pref. Ord............ 128 30 | 466,158} Do Bonas, 2nd Mort. 5 136 3? 
t Remoncnt arto tf Miu ga) | Rundi 0 ace Ma's Laue eae ta 
, S| ‘ 3,380| Do Con. ts £ 1, 43.7000 "** 4 101 3 
4b B. Ayres (City of}, Bonds 4 86 |Eb Ang) (= | ppallwey .. 9 sy 11 Bsi282 Low. Gon, Bighia Certs --\ Fo. gt scoican O}Samadian Pac. $100 Sis. q 1859 6 | 
4 Cape Town (0. of}, Ins. Stk... = = 98 | Qrtrly. | | Do Funding 5 104 § 7,417, trace et & N.-Western, Cons. 1355 4 10,828,082 Do Non-cum. Pref. .. 105 4 | 
‘ Christchurch (N.Z } Dist. Loan 1926 120 at y Nov ao later | Do1963.... 6 101 2 6 202’ £60 Do ee oe Cons. 8 ofits, ee = - Met, Bonds 6s $ 106g ? | 
/ 2 ecccce 35,601 ) ) 105 
Oopeniaeen (ct Bter.Loen,100 | 10: 3 Fb Aug , he i ye 303404, 780,000 De Algoma Breb, itt 18 23 
| Bo 34 Bonds of 1887 ...... 7 28 Ja. J!y. 1 Jan. 1Jdly. Do 1908... 5 1019 24 111,740 Lond. Tilbury &e., Cons. 110 12°, 165,000 Demerara Orig. Stock . 413 | 
; % B nt Ie “o) © 90 $2 Ja. Jiy. Pur orDraw Chilian, 1885 4 6.97 een Metropolitan o bon asinntaws 59 30 115,000 Do Perpetual Pref. > 7 [1:8 
‘ Durban (Boro of) Ins. Stk. i9 51 100 2 Ja Jly. Pur orDraw Do 1886 5 97 Fee oo Do Burpius Land Btock.. 66 68" $,800,000/Grand Truvk Pacitic Bas 3 & | 
4 East London Corp. I 3100 2 \Ja Jy. Pur orDraw Do lee? .-.. 43 96 97 (see 000 Metropolitan Dist. Ord.... 174 8 | 2'00,000) Do Prairie Section .. ¢ © 
4 Hamilton (City of ‘Debs Btk. 195498 100 Ja. Jiy. March Do Gold *#84) 93 . '38,% 0, 934 Midland, Pf. Comvet. Ord. 624 23 1,550,000' Do Lake Superior . “4 | 6.97 | 
4 Johannesburg Mun. Insc. “sa, 1008 100 2 Ja. Jly. Pur orDrav. Do 1892 ....5 1C0 2 38,850,979) Do Def. Con. Ord . . . S62 74 475, 965'/G.Trnk. of Can.Con. Bik, 222 
4 ‘Melb. & Met. ee 3-44 $84 94 Apl Oct Pur orlbraw Do 1896 .... 44 “e a4 9,9¢8,226 North Brite Ord. Pref. 643 55 2,840,011! Do Guaranteed .....- 9+ 1} 
4 Melbourne (City), Dos... bs. 1921 100 2 Ja. Jiy. Pur orDraw De 1896 . ee eet De OnNeeD arn =n oe OB 28 s.aau,00u] Do lst Pref. Stock .... § 1051, | 
genre uc tna us Bet, Ge Gems bo Ie 4 i | Ratan rth Lone: gue ‘Std RRS) Bea es a | 
brne. Tram 4 u . Is.... 065} Do 3rd do .........++. 3 55 
$* Mexico ©. of) § % x Beer, Bae 4-16 102 4 May Nv ‘boptemb Chineeetiver 4 92 94 3,804,650 North Stafford., Con, . "2 6 373,000) Do ud | Equip iil 118 if 
& Montevideo (Cit r s. * 102 3) Lean, 18947 | 466,951 Rhymney Con. ‘Ord. : "205 10 | 4,279,375, Do Perp. Deb. Stock.. 6 123 30 
3 Montreal (C bee bee .. $69 \JneDec November DoJd'Ln.'966 107 86 | 1,579,460 South-Eastern Ord. "66 68 (ke 221,471, Do de do. ‘ 10: $ 
3 "Beek Oty. Coan Deh tk ‘asde ane | ‘ash Get February Do Gold 1806 5 104} § 4,084,880, Do Pref. Ord... "106 “8 | 943,080, Do G.W. Per Deb. Stik. § 124 26 
$ Moscow City of) Loan, 1608 . 1058 105 January Do Gold «44 1014 12 eisa'500 Taal pet. Ord. v1 SS ysog 89'684;000| Manitoba. W.Uol.1 Mt § 115 17. 
4) New York Corp....... ae. hneae ih 14 FD An June Do Imperi a ‘aff Vale Ord. ............ 16 77 | 8,600, 000) Mashonsland lst Mort. 5 S992 
5 Osaka (City of) Ster. Bnds. 1919-39 97 974’ Mar8e Riwy e 5 104 5 ___ DBBBNTURE Stocks. _ bo oles of West Aust. Bas. 4 101 3 
& » Mervons B. Con. Bonds 1908 106 tf Jne Dee not btrest4 pbs Goid 068 1S § nie P0LGaledoman ss....0004 210 13,| Songs 885) Do Gonsolidat a Deb. 10 
‘ Pesewat Water > or ‘Bik. 1 * | 92 94 |Mr. Sep Pur orDraw Date” es ei SS $053,200 Cas — aes &8.-West :.:: 5 | 78 80° |88:000,000 Out. & Quebec Cap. Buk. 6 150 
4 Rangoon (Port of), Debs. 198 652, 97'ee"| ey BY n'nebf26/7/12 ees Ph 8. uPSer'3es Greet Central vn..722. 4y/119 21 | gioo0%ou0 Do Perp. Deb. Stock... § 12) % 
b Bio de Janeiro (Fed. Dist. at 4-4, oo ov 18/7/10 ov. Pref. 34 65 7, 17,936,518 G cat Central .......... $4119 21 | #,000,000 Rhodesia Ist Mort 6 | 943 
« Rio Ei stp of -< *| 93 95 abl Oct "" 18/720 Do Ins. Stk. a Ler es orn nee saxeunee a. 4 (1065 &! Ist Mort....-- 
3 y (City of of) Debe. Bonds *, 1 & JneDec Far orbraw DostaveDomél 100 2 | 12.3717 Grent Westerms..7.202. 9 (112 14 \gesase 2:0|atian. 8 Lawzeuce Shire £5 8! 
ow weport (8 ey Dobe. on 1929 92 94 S (Api Oct co: —.: Mees 14|19:887,180 Lancashire & Yorks .... 7 | 84 és {situmenzolie Bt Faul,Se. ° 1a 
: ere) Harb or Ba. tab 2 Ue Ty. | Bo Mopiy.. 47-46" Seat sto London, Brighton, Rerp (4122 4 —“awanicaw Suanse anp Bon. 
cnstittenttie ee (Se Dec “oo” Bad n = £2. ¢3_ | 59,008,283 Lona. “a N.-West ...... 3 87 88 ‘The leading etocks in this group will be 
COLONIAL & Pe! lee IS Lond & 8 Weet cana’: | 82 88 | found quoted in the Stock Markets. 
PROVINCIAL _ n GoldRentes 4 98 96 | 3,001,278 snihercenites ee s 5s\ bn 9 | Present N #4 Clos 
GOVERNMENT SECURITIES. {}n-}vc ‘Drewing Japan sre 8 101? a Ee metreaian Di gag 4g AAO sc nent 
Am. Dividends; yy... Cloang be Dee mone bfre 09 Pe poate > idian 24) 71 72 vee - 
i iter 6, } pei 
é ue. Name. losDg'Marsep Drawing sti § 102 2 niet ie North ee 3 | 823 Sy 11el Atchison, tape, a. tho 1048 0 
2,046,760 Ja. & July Brit. Col., Ins. ——~ |Fb.Aug none bfre 10) Do ........ $82 ot 2,845,990 North Stafford 3 | 832 42 44,465,00 Chic. Great caters ..100 29 1 | 
OO a a. Jly. pone bfre’!0.| Do2naSer’r hi 9) (342,440 South-Eastern Vor: 3 | 8485 123,124, 906 Do Preferred “B” 700 26 a 
1,158,278 My. & No» Can. Dom.Inse * ea pene Seeds Sp te-of1608 8 S82 5 esc axizroo Bo Do Preferred "A + 100 35 38 
re y o' 1034 3 RENCE SHARBS AN 69 ¢2 
3,601,317 Ja. & July Do Inse. “saan ¢ Oe © 1 |Apl Oct Mar., Sep. ‘Mex. int.Oons 1054 | Divipanps UONTINGRET © Stocks, WITH (116016400 400 Chie MLAB, ast. Paul Pre 100 174 7 
4,815,600 Jne. & 9951004 N THE PRovise | 10 
x ne.& Dec DodoInse. 8k 34 904 95) Bilver...... 6 61 62) oF Bach Surazats Yuan. /11,243,700 Cleve. & Pitts . Gtd. % 50 86 
556,500 Ja. & Suly DoIns.1910-35 4 100 1 | . Pur orDraw DoKa.Cons. 5 1€14 ? eee = 10,000,000 11).Cent. “Line 4% 100 98 10 
daisies de & July Fo Ina, 1938 514 24 ja 39»  Mlorgua., 64 tans’ 1,080,000 Barry First Flos « | 8820, 000 Mexican Central, Le 
1 DB., 2 79 8. | » « |Norwegian ..3 85 87 | 5.579,955\Caledonian, Pref. No. i 5 ational of Mextoo se 
Hie $2 EJeiy Do iano Sop 1/2: os arguay, W351 | TS Be Gouve ree ee & |e PN Guy Penne 12 1 
5,733,196 Jne.& Dee Do t i 2 apanese Loans are subject to red ‘ vertible ...... # 102 5 | 2,490.00 8t. Lou. 25 X 
9,987,560 Ap. & Oct. Be Gens Ei 83 4 102; 3,\from time to time as determined and netided| 1,882, 150 Glaegow ond 8.-Weat... 4 105 5 'P£,179,300 Behe a Be 8 on on ts 333 a 
Ins. 4 1014 2;/in advance by the Minister of Finance. | teioo:o00 Do Pref. No. 2........ 4 1C2 4 99,909,300 Union ea ne 106 6 | 
| i, Great Oentral Pri: -. 4 $496 62,863,900 Wabash Com. =" 00 24% ] 
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#1 i 
e RAILWAYS. RAILWAYS 
i Amapican Stocks—Con. BREWERIES, &e.— 
i oe a ers Forsion RaILwars—Con. sie ake Con. COMMERCIAL, &c —Con. 
a Present , % Closng aaa —__—_—._—_ Sh. Pa.| 2, Clos 
4 Aniount Heme. 5s Prices Pr. 4 Am. =! Name. Cloang "3 : cds a Paes Shr Pd. Names. _ ng | 
ok ee i iar ~ ER, Nahas Ices § e a th ces, 
: BONDS, 7, Red 1,400,000 100 Interoceanic of Mexico, ‘tk 100 eae weet 5 32 § § Linoleam Manafactaring, L 13 14 
cj 152155000 Atchsn, Top., San Fe 5% Ist Pref. S os on | | 2 Lhe Eeowers. 1 t, 61 64,' 1) 1 Lipton, Limited eb is || 
“ han, Top, Ban Fe | oo6 102 4 1,000,700 100 Dod? Ded, Stock ...| 9 a7 | | 20 oa Brewery, Limited -... #342 1) 1) Dost vam. Pref’... tie 
W200 wate and’ Ohio wat 4 1995 96 98 ea ate ne Do agi 2nd vebstiRed| 94 96 o 3 Manchester Brew'ry, in Ov iy 2 : : Lister ana Co., L, Ord......  tald 
alt. an o Prior ! 0 3 fi é ‘ Pre! I 
Lien Bonds . .. 341925 9496 400,000 .. Be Bie eas ee cnet io More Uahed 535% § § London Pavilion, Limited a 
|| 74,977,000 DoS0-yrCorp. Bds. 4 1948101 3 s949688C .. Italian 3% Rly. Bds.A&F| 70 75 "t& 100 Dep. Stock, red... wi?,2 10 84 Lond. Prod. Clear. House,L 3 ‘a ti 
| ¢ “4 4 OD Do sch. West. ne ‘ a . = oe i ja Seat Mort. Deb.| 97 99 i. . alder a Collyer's, _ Ord. 13 19 : : — Christmas ...... sf 54 
3 1] 43.2 e Erie , uaira & Cara 5, 53 (8 10 Newcastle B c a one (J. and Oc.}......... Saf 
D1 || Sic0.000 cen. of N.J.,Gn. Mt. § 1967 12 28 , 370,000 100, Do $7 nf Caracas. | .ot.5i) '¢ |". New Westminster Brewy..1, 2° 2 '% on. arltngs Asse ie ‘<6 | 
i |} 99,776,000 Cent. Pac. isc Mort. ¢ 1946100 2 5€57,84) 100 Leopold Idina, Stock . 68 62} $ | ¢ _ Do6 XZ Preference <q 2 1 Miluers Safe, Limited li 14 
|| 27'258,000 Ches. & Ohio Ist Mt. 6 1939115 20 3,600,000 100 Do Deb. Stock @% ...'| 94.96 {9 10 Northmpta. Brew ry, L., Ord <2 94 $$ National Safe Deposit L.. 22 3 
|| 43.925,000 Do Gen. Coup Bds 44 1992106 8 | 200,000 10 Manila (1906) 5% Pref. oz, 1010 Do Preference? 7 1 1 Nelson (James) and Son 1 
|| *9,n00,000 Chic. & N. Wat. Deb & 1935111 14 1,600,000 ... Do4% “a” * pega - | 25, 10 10 Showell’s Seovenk L., Ord ‘+ 4 1 1 NigerCo., L, and Red. - 2st 
1 *60838000 Chic. Burl. & a Bds, 34 1949 92 94 1,856,000 .. Do 42 “B” Debs... 7374 1 10 Do?% Preference . la i 10 i0 Nobel Dynamite Trust, L.. 174 18% 
1 1,560,000 Ohleaga, Mil. & Bt. 7 eee Mexican, Limit.d ._._ | 36237: 2 13 Smith, Garrett, & Oo.. & Ore 3° Bp 5 : ep and Leafs, Limited 3 34 
D | eee ate wn oe 1 EAI EE toes fats 1 | SARan er Ore Sa cae Ee 
| || Us00}oc0 Do Wis, & Minn. '2:000 1000 100, _Do6% Perp. Deb. Sik [14042 1 1 Threlfalls Brewery, L, “teil 1RZ 16 16 Prices Patent Candle, L..... 5193 
si Ist. Mt. ........ § 1921 107 12 1.000.000 100 Mex. Southrn. Ord. Stk..| 92/35; ,2 1 Do 6% Cum. Pref L lb ie roy, BHO te Janeiro City Imp., L’ 38 36 
Y 93.576.000 Do Gen. Mt. “A” 4 1989103 6 |, $00,000 100 Midiand U 143. Stk 100 Watney, Combe, Reid & Oo., 190 100 Do5 % Debentures 9 il 
" 78,428,000 Chie.,Rock £ ,& Pac. 4 1934 93 96 |14179,462 100 Do Debentare Brock. | 72 3) Sekt 100 'Do Deterred Gedinaty son p 23 1) 2 BiodeJan Flour Milis.fe.,L 24% 
[6/958,000 Chie. St ‘ou. & NO. 6 1961 116 20 (1/8%8,664 100 Moscow Jarosiaw ged. 5 101 3|~ ary.:-- 1035) 1 1 River Plate Fresh Meat, L. 1 +A 
5,000,000 oe Goes. Se. oe | ’ rs -Windan- Rybinsk oe { INSURANCE COMPANIES. aia Dott Ove. eee a te ib 
9,780,000 Dol Coll. Trst. Bas. ¢ 1990 9398 | 7,634 20 Namur & Liege a: 6 prt hrs, Div. ij Olang! { ¢ Salt Gulon, Ord...... oe} O8 
8,946,000 Colorado Mid. Ist.. 4 1947 80 85 | by the Belgas Govt.) 27429 | 2% Name =| 3 5 Yims 6 6 _ Do Pref 23% 
33 617.000 Den. & R.@. lat Con. 4 193696 100 | 255,581 10 Nitrate Rallways, Liw | 1021 U0, — i} 3 Shwepees, L.,7%Cum.Ord 1 4 
Soe en we torte § 1988105 7 | 988.200 .. Do lat Mort. Bonds, $2104 py nel es he EB Deferred’ aa 
2518500 Do mp. Mort, .. § 190195 op | 40,000 10 W.-R. of Uragua nds, 108, ¢ | $80,000 10/pe. | Do (New)...... 1 112 124 0 | 10 Short's Pref. Ord... 8 8 
36,885,000 Do Gen. Lien °-.. 4 1996, 73 8¢ |p 962000 10 Do” Pre as ia ae Uwe ane «| 10 10 | Do Def. Ord 647 
|| Heer coo DoGoms. Mrt Bas’ 7 1929 124 28 '2,64;201 20 Northern oF Wesaas Ye i7"is"| o.ceo ee 102¢/| 5 5% ! 1 Slaters,L....... cavalier 1 
3,699,500 Do(N.Y.Krie&W.) 7 1920121 25 |, ,$4597 20 Ottoman(Smyr. to Aidin, 185195 20" 175 Brit. Law Fire,L 10 13 i 45 5 § Spencer, Turner, and ag 48 
4,756,000 Galvt. & Harris Mt. 6 1910100 5 |!-786,708 100 Dot ist Deb. Btk., Red (98. 1°c ams ee &Gn. 2 2) 7114 § 6& — Boldero, L.’. (oe a 
15,000,000 Ill. Cen. Gold Bonds ‘ 1952 104 6 |1s242,060 100 Do 8% 2nd — 103? | 100°000 Commer. Union 10 115,16 | 6 | § Spratt’s Patent, Limited. . 8 8 
§'79,000 Do Gold Bonds 1 ics § (155,700 100 Octoman ot A tia §|100 2 10, 10/ Employers’ Liab. 10 210 104) 1 1 Sweetmeat Aut. Delivery L te | 
i eet) Do Louterilie Div, $4 1963, 85 90 (2-227,580 .. Ottoman Smy: eee Ree oes nee ee ee teste hincdisclie 1 
30,000,009 Kansas C. Ist Mt. 3/1960 73 81 Cassaba Rly. & ats 00 oe, | Sees He Ge.Aecriventato, 6) 04) 2. 30 5, | 1, Codecpronnd Mise Riv eftes 0) || 
50,000,000 Lake Shore & Mich, 3 1997) 92 34 488,200 10 Rio Claro 8. 7, © Eat. 67) eT Sel | Generate -..-/108 74.8 | 10 10 United Alkali, L., Pref. . 14 
a 15,000,000 Lehigh p Yates « Gold ee a 62 Deb. Stock "..” {116 18. 67,000 16 2 3s eee bcs $e 15 38 ‘a | 5 Waring a ieotates, ¥ ip - 
si ? 1040 196 10 | al Sardinian ....... | 46148 000,000 nil Law G = ow 2 2s 
e17 1 a uarantee Stk 100 Do 43% Irred. B. we 0 63 
6211.00 Lane com. Bas. 6 1930118 21 | i ie Bo are weeeaee iagiee 80,000 Trust & Acednt 10 1, & | 10 10 Wat an Lt Orc aE 
000, alt Mort Bae. | esoss 30 hh eee soe a Bonnin: 152,000 16) Law Lite -....... 20° 20.2425/10/10 Do Pref. Ord.’..”........ - 1a 
6,129,000 Do Gold Trust... § 1931 110 24 a eee aie Bal on on | en ree] heel 10 19 Do 3s% Cum. Pref. 7a 
£8 "62,000 _ Do Unitied Gold. 4 1940101 °3 | 222,230 100 alvador Prior Lu Db.8| 37 98 | 100, aot 2% 8 ta! 5 54 1) 1 Weldon’s, Limited. ......... | ta 
$4,068,000 Manhattan Con..... 4 1990 100 2 |, 944520 100 Do Mort. Debs. 8% . S| OF OS | Oe side Laeat inoarance.) 6S) Uda) ft! tl womes Gum. Pre’, 2... 
: i cheam Chea, 4 iseo/ 100 '3,000,000 1% San ‘Palo (B +1198 2.0 éu,vuu 17) = Legal & Gen. L 50 3 17417?) 1 1 Welford and Sons, Lim ted ii 
P esos itn See i i 1911 ee aad 108 > (Bras. 2.0, 46,6401 Liv., Lon., Globe St. 245 4 1. 1 Welsbach Incandescent . : 
42,000,000 Mis. Kan, &Tex.1M. ¢ 1990101 3b | 7281196 00, Dot % Debenture Bik |122 aed a London... ge 25 12443 | 1 1 Do Cum. Pref........ $4 
. } $0,000, a '5,101°838 20 'Do Oblig, Red 3%, 22. “ be. aa 
S| | £5,000,000 Natl, Ball: of Mex. akin a oo ae % ---- " it 10,000 15 Lon.’ & Lane. L 10 2) 74 72 ELEC. LIGHTING & POWER. 
. 24,749,000 _Do Ist Cons. Mt... ae 186 104 6 6 200;000 *- BouthManchuriankly.80:| éa'000) 8 Morehecta’ Ba ‘L: A ae 
ee ee ce eecste salsa ae oe thManchurianRly.67), 4. «| {0°00 36 Merchants’ M.L. 10 2 2 24, 10 | 10 Olty of Lond. Electric, Ord. 10102 
19'336.000 Do Mich. Gont * | |, 180,000 5 Taltal, L., Ordinar 35 5b SO ODO OTR Mother rere Wo) el ee 88 Ae | ae Conte oe eontine (Gra... 12d 
’ Collat. @id. Bd | 9s 97 (430,010 100 United of th ws] g7'38'| e600 Ee) Norma i fire 10 1 | 8 8% 10 | 1¢ County of London (Ord... 74 8 
. 90,678,000 Do + 1,485,900 100 DoOon ¢ Havana) ie | seyrel a parmich U. Wire 2 a2 33 |e |e ete eee ee Pref. 101 
S|] Bitoni is evade: °°) © 00 eee ae er Ealitz [8 | 100000 $0 Ballwey Passage.) 10 984 % 8|' 6 Beda Bees Saree 
fund Mort... 4 1992198 202 | pase . 6901 9 Moyal xchange Bt: 100152 25 § aimes'& Pall Mall Ricci & 3 
|| age Norfolk Gea Mii § ioe BANKS AND DISCOUNT COB. | 2% ‘ ws Roya) Insurance 10 1 240254 8 § \westaciueter Kicctria’ v.28 
6,000,000 Do Imp.&Bx. Bds. 6 1934 128 31 |g) |Div je Do B' ......1 10 34 ce 
215226600 N. Pac. G. North. (1807-21 109 | Sara. TY) Name, Shr Pa. SUS, | 9.00001 gun Fire 22201 Wi iavisy) «© FINANCIAL, LAND, AND 
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+29 | 60,000) 14 Australian culty 
1 de 0b ho Goes Moar est gate 208 | 60.000 Anglo Japsuese.- 2/7 8  GANALS AND DOCKS. | % 3 Aut Mt Land & Finance, 1 77 
19,467,000 Pennayl Go. let Me. 48. tee x06. 8 (220/000) 84 Anglo-SAmerican| 10) § TO ec eeeeerenereiene 1B) Sect S Aerie 
4 trser tan Peneagi. Oo, tot, Bit 1921 106 8 |160/000 5* Bank of Africa, L 18% $6 74 72\ sur P Clowng| 2% «2 British & Austn. T. & L ta) 1 
9.563.000 Phil. & Read 1916 97 102 42,0001 . \Bk. of Austri’ sain! 40 | 40 107 S da. Name. 'Prices., 1 i British North Borneo Co. ..! 141 
18'786'000 Pitts. Cine decd. ate oy 1087 101.5 | 20.000, 7 |B.ofB.N. America 50 | 50 7 76,| tm 1100 |Birmi aoe | 3) 3 /Bettteh Conte Qirice. .. -,... lal” 
73190 Oey Retin Oe a. nyt 1942 108 22 | 95,000) 9 |B.of Brit. W.Afrca 10 | 4 34 33 08 py el i Do 5% Mort. Debs. Red. .. 10% 6 
at GIO. Bode. 1997 30/000, 17 17 Bank of Bay | 194 35 D i Grand Junction Canal... 87 9) i i Canada Company ......,.... 26 32 
. 66,000,000 St. Louls #8. Frew : it m a | { 12588. |Bk. of Mau thus 16 ie 3.24 oi 00 egent’s Seatent Dock | .| A gk 100 Ope Pret ee % 3% 
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* Currency “| 100, al lofmtey Ome 8 | (20 5859 / Ig 10 Assam Rall. &Trad.,Pref. A 1819/10 @ & Plate Trust, Loan, be 
— | 40,000) 6 $ \Ger- Bk of Lou., L 2 s laid st Stk 100 Australian Pascoral See, 87 91 | Shares........... 647 
4 er (John “ 13) § 
. Fonsion Ratuwars. = Lae & | ‘Hong Kng-k8han 284, 264 91 3] 1 Bleachers Association ...... - s stk 100 bo 8 Bhar Tuvest., Prt Py oF 
Am . Cloaee 99,800 ay lpnpe tS Persi a 3 & 5 Bodega, Limited............ 34'Stk 100 Scottish Aus.. Invest., lL. . 9 les 
or No. | ame. ee | 65,102 pe ae oo a $s $ ce Fy 1 : Beet Ord. denenin atecaceus 1 la ti: 100 Dos = Preference... 117 22 
; jevtiauiaaa Ce po ob] Sie i neiemehapennbuen fejsk 100 DoS do “110 18 
1,600, La } 1 _ D»Ss% Cura. Pref. ...... Lic 0 2 8 astra, — 58 
1.400-n0ni008| Ante Gua oltyDt Ord in 124 26 on 000) » i. Brean 2010 2/4272 | 1 Bradford Dyers’ Asan....... 4 1; 1 Trust & seen Austr., L “s : 
2'125'000 100 Argntne. G. Wt Ord Bik. 160°000 in =e 3 ! 8 a 134; § 6 British Aluminium ........ iy 10 10 Do 8% Preference Shares’ 9410 
2,126,000 100 Bos, Ou. Pref. ‘Bik toi 33 000| 20 Lon &R.Plate,L 2 18 6061) | I “Dos 3 Gam. Pre Cane lili: 4 4 2 § Trust and Loan of Canede, So 
100 100 47, Deb. Stock .... 5000 i ‘Lon. & 8.-Wst., L 50 20 75 74 | oe ID | alt enone meeesecucctmbes. 
1,700,000 100 Do 2nd: 102 ; | {sn 100 Do . 92 94 |3tk 100 Trustees, Exors.,&c.,Oorp.,L 79 41 
1 380,400 100 Balai 8. V W dua ot _ © (edo sie 10| 6 a4so8 ie pros, bus a aS “ 43 2s & | & 'Van Deemone Land -...---- > 
1 Bolivar 8% Prof. ....... ‘251,428 18 [Lon. City & Wid 60 124 508, ' rr 
15006000 4 ¥ y | 9350; 1) 10 Do? % Preference . 16,17 
35000000 100 B. Ayres Gt. mee Liga 23 (20000! .. Len. Canty and 4, | pay 1 1 Burmah, O11 ooops. ; epee vat FINANCIAL—TRUSTS. 
(12060000 100 Do 4% Deb. Sto ‘193,000 inom 2 " i | ico Printers’ See OD aera — 
7,000, 7 8 yf ‘Lon, Jt. dtx., L100 | lo 24429f | 1 Coats J. and P. . Stk 100 Alliance [nvesty Pret. 36 +3 
ee note aaa | Raeliis GY Akg Relea tee eas ie ine te Prt 
,000 — Natal ...... a m. Prof ....... i ici ptehridien 
| Hee Pei re s aee t ec aa ot tea ot Tag ie Mined ee a 
|} §,000, ’ } -- 30) WW 259c9 | 1 Daimier Motor, 19 -%........ 23th 100 Do Deferred ............. 
|] &'s07‘aap:top Bayes Cons. Deb. Stk. 100 2 '500,000) 9 Natl. B. of “Egypt 10 10 21422 3) Dalgety & Co. uw ted 3tk \CO Bankers’ Invest. Trast, Prf 99 101 
30/000! 1 e popate, ot urd... 125 26 | 7 yom 13 | Natl. Bk. of India 25 124 re stk 190 Du ey Irred Deb. Btock 108 O stk Do Deferred ............- 22% 
5,660,645 it Beas woe 12: 24 50/000 = ay Bestes aie Mapes 2 : : Dick, Kerr, an Siataedeh la Stk 100 | British Invest. Trust Pref.. 120 2 
|| 2 486850 100 Cent. ‘Eeuatine Ont. ai '1C3 3 110.000 > on oo % of Do 6 % Cum. Pref....... i lw Stk 100; Do Deferred .............. 210 14 
|} ° 811,800100\ Do Dee stock 101 257 ni B.ofS.Africa 10 _ iy Hal $100 1b0 Eastman Kodak Commor... 378 6 \Btk 100 | Fore » men. & Gen. Prf. 111 15 
35209 10 Do 7% Pref, Bbares.. 95 5 le 0 | National Disco’nt 25 § 7 SiG u00 Do 6 7 Cam. Pref........ 122 26 \@th 100 Do Deferred ........-.-..- 
{504,360 10; Do Cons. 77, Prt. Btock 1 Nsnea 215,000 a Co craven ob Bl 5 aid | } edo sd Sawaeegecgeeerereee| MUGS OS | For. & Ook Inv. Peat i, Bi 12: 23 
500,000 1 ° 4 am. ececs } | err 
||” "2a'000! oes eee te .«+- 101 $i etonl to A! id OPT ae 5) D ssi | t 1 EO. Powder, Limited ..... 24 248th 100 Gen. & Com. Invest, L., Pf ios 
100.000 HOeee, Oeeeeey Beet at Ext. 7 7 Glee } Stand of 8. Air.,1100 25 614625 10 10 Bley Bros., Limited .....-.. oa c4lsth 100 Do Deferred .......-2-++:: iit 13 
| 2,000,000 100, Do Urugy of M: Vid. L, 80's2 | eee 1s (Oe. of faerie 75 | 25 645654 11 Elis Sm Sewing Cotton, Ord. laid 3th 00 Govmota. Stk lnvest., L., Pi 102 ¢ 
1000000 1001 Do 4% West Ext. Dos’ Sy og (150,000 jp okne Sik. Dots ee ee ft m. Pref.......... Ls¢iSth 100 | Do Deferred ............. 8¢ 
600,000 100 Cordoba and Rosario Pf. i 2 ° 229,34 3 - 19 | 8 12413} 1 1 Rvane(}. oir wes ezaconcs es 25 34 3th 100 Guardian [ nvest., Pref., L. | 100 
| 432,000 100 Do and Pret jo Pt. 4 BABU] 10 Valen of Lond. 1160 | wy Mt a) } Fine Quen Spin. 8D, A. Ord 1414 Sth 0 IndustrialandGea.Ordin 3 
"900! Lscusccaes “pe 2 nv 
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| _ $00,000'100! Do 5% Deb. 15 7 \Pa.| Name. — stk 100 General Hydraulic Power, L 82 8 $tk 100 Mercantile Inv. & Gen...... 108 16 
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150.000) Fe eae eras OFd...... 45 5 100 Do 31%, De b. Stock........ 68°71 | 10. 10 Henry (A.and 8. and Co, L 13414 3th 100 | Do Deferred --....-.... 9 41 
F 775,000100' Do ion “pesceoees 10 1 Stk 100 Bass, a § eenenne SS 162| 6 §& Home & Col. Stores, 6% i rf. 3 100 Umuium Investment, Pref. 97 99 
| §59'585 100) Rutre Ord bs.... 100 2 Stk 100. Blocks Bev 105 8| 1. 1 Imperiai Tobacco Co. 3 sot 1 20 10 tailway Deb. Trast, L...... % @ 
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7 E70500/100|Giooa k 10 10 |Bristol Brewery, Georges ‘stm 100 Do 44 % ‘Dob Bic 772". 106" 7 3th 100 Aailway Lovestmment, Pref... 79 81 
; 83,000, 10 Ge. W.. of Brasil ie Bas, 8 <8 | | and Co. . 187193 Sth 100 Impd. Indagtrial Dweillg L1i5 12 3tz 100 Do Deferred ........... “5 
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| 306'280 150 iy 9 sii (eei2e Ste 108 6% Preference 52 67/10 10 I ba Gat, Pere. Be. Le 4th 100 Do B 74% Preterence...... 144 % 
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i 5 '’ . . , core nv 
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|| PINANCIAL—TRUSTS.—Cou. COAL, IRON, AND STEEL—Con’ TEA, COFFEE, AND RUBBER. | TELEGRAPH, &o.—Con, 
} Shr Pa. | Name Glosng hr Pa. Name. ose wer Pa.| Name. Giosne 'shr Pa. ‘Name. Clone 
i pease - — SS ; 7 aneanaties . a ED >, 
| U8 8 Btock Conversion .......... & & §&. 5 Gammell, &c.5% Gum. Pref. 2%4 2 | 2) AngloMalay Rubber ....) 21:2 25x. Stk 100 National Telephone lz 
|| 100 100 Submarine Cables Trast Ort. 12932 10 7% Consett iron, Limited...... softs 20 | 20 Assam Tes... ...........- 441° | 10/10 | Do6y Cum. tet Prop om 194 8 
| Stk 100 U.8. & South Amer. Invest. | 1. 1 Howard and Bullough, L.. 142% 6 6 British India Tea, L...... 3 35; 8| 8 Reuter’s, Limited. °""* “334 
i Wy BONNE wcnccocceece 101 3 2 20 New Shariston Colls. L. Prf. 1718 | 1 1 Chargola Tea Assoc'tion L175 ly) 24° 24 West Coast of America, L|” + 4 
Stk'100 | Do Deferred .............. 7678 10 10 Pease aod Partners, L., Ord. 124122 1° 1 Do? % Cum. Pref ...... 1g 14 | 10 | 10 Western Telegraph, L |” 3°) 48 
Vee ee es. 9 a wigeee 2 Knowles anew St 8 Be —- in ont a sia | meee nee on — 
§ 6% Cum. bie secs 6 rjeeling Tea, Lim “0 TRA 
{1 GAS. 5 §& Rhymney Iron, Limited.... i 14 10 10 Dooars Tea .........00006 234239 | MWAYS AND OMNIBUS, 
Oe aactiit eS a ce aad 1g 1g 10 10 Doom Dooma ........... 174,77) § § Anglo-Argentine,5/ci lst Pf @hi 
10 10 & Dub. max. i0%.. 1718 1 1 Vickers, Sons&Co. L.,Ord 24% 10 10 Empire of India & Ceylon 10) 11 (Stk 100 Do 4% Debenture Stock .. att 
§ Bombay, Limited .......... 53 6 ats Do 5 % Preference Stock... lye: 1 1 General Ceylon Rubber & ; 1 1 Bath Electric, Pref, Ord. -* 4"? 
Stk 100 Brentford Consolidated .... 253 56 =~ a Seen ; Tea Estates ........ . 2 24 | 10 10 Bomb’y ElecSup& Tims ¢ P pt 2) 
20 20 British Gas Light .......... 424434 |} 1! 1 Highlands and Lowlands ; (Stk 100 Do 43% Deb. Stock Red pe 
10 10 enos ewi, L .... iste } Para Rubber Co....... Sy'a5 Stk 100 British Columbia Ei Rly. 138 49 
otk 100 Commercial 4% Cap. Stk .. 109 11 MINES. s ; ee ; iu 1} % —— ectrte Traction 1 
100 Do3% Deb. Btock ........ ‘ ‘ okai (Assam) Tea, L .... 10 6% Cum. Pref. .......' 
Stk 100 Contincntel Unions L222. 95 97 For Mining Quotations see’ Stock Markets. |") “1 Jorehaut Tea, Limited’. a |S § Caloutean, Limited © 077°"7" 
10° 10 Bw n, Limited ........ 24525 ___SSSSOSOSSC*éS:s«é}: j:*'1 « Kepitignila Rub. Estates “x 32) 6 5 City of Birmingham oe 
Stk 100 Gas ht & Coke Ord...... 1023 34 1 1 Kuala Lumper Rubber.... 4A4s | 5 § City of Buenos Ayres, L.... 
gtk 100 Do 3. Maximum ........ 87 89 '10 10 Lanka Plantatiors, L .... 546 |10 10 Dublin United (189)... °° 3 
| 10 10 Hong Kong and China...... 17418 | SHIPPING. 8 8 Lebong Tea, Limsted .... 1 102{ 1 1 Lisbon Electric Tramways... 
Stk 100 Im al Continental ...... 175 77 ad ae er 5 iz Ling! ae igi ita 1 te = —- yore Omnibus .. 
£ cal / Mabira rrst.(l ganda ub, 1B | ndon t §% Cum. , 
| Stk - ina te = si ; 124 te | enig ety SD " 0 1 1 Malacca Rubber Plantatns. 73 i Stk 100 Dos aoa 
6 §5 Ottoman, Limited... 20° 20 Cunard Steam Shipp Luu!) } PPK orton) Bab. Ests. 14 18 | $10 0$100 Mexico Tramways ......." 39 
1! 10 10 @an Panlo, Limited ...-7"" 2 /10| Do pping, ts i 1 Amel Rubber Plantations setae ' is Previnetel, +) eesecens 
See OM BM BID cer eer trae arereeavene j Sumatra a ‘a ub * nts .. 922 i132 0 6% Ju ; ef. ee ea*es 
| i ‘s a ee s . a Oho 6 ieee 723\ 2% 2% United Sumatra Rub. Ests. Us2 Sy) $10 0$10 0 Riode Janeiro Tram LEP t % 
——_—_ ——————— | 3! 1 |Parnes, Withy, and Oo.....| #3 | $10 0$10 0 Sao Paulo Tram. L. & P.., 
| 609 AL, RON, AND STEEL, | *° Lmignd Predk.jand Oo. L TELEGRAPHS, TELEPRONES.| |= WATERWORKS. 
eae se _. §& & Mercantile Steam Ship, L.. 4 4, Stk 100 ag oO Ie Deferred.. 22 22), 5 5 Alexandria, Limited ...... Wiig 
1 1 (Armatrong,SirW.G.400. 2 '52!' 8 8 New Zealand Shipping, L..;| 8% 94 1¢ | 10 Cuba, Limited.............. 83 94 20 20 Antwerp, Limited.......... 36438} 
1 1 \Babcock & Wilcox,L,Ord .. 48 7 10 10 Orient Steam Navigation .. 74 7" 10| 10 _Do10% Preference. ..... 1718 | 13 15 City of St. Petersburg,L ... 4 
1 1 Baldwin's 54% Cum. Pref..., 1 14 Stk 100 Peninsular & Oriental, Pref.120 22. 6| 6 Direct Spanish, 10% Pref.... 8 8} Stk 160 Colne Valley “A 10 | Ord, 252 @ 
10 | 10 Well Bros, 6% Cum. Pref ..) 119124 Stk 100 | Do Def..............c0e0ee 204 7 | 20/20 Direct U.8. Cable, L........ 13 135 10 10 Cons. of Rosario, Limited.. 13 13 
1 1 \Blaenavon Co. ..............' 1 14 Stk 100 Royal Mail Steam .......... 53 55 (Ste /100 Eastern, Limited ... aa 10 10 E. Surrey B” (max. 7%)... 16354) 
1 1 }Bolckow, Vaughan & Oo.,L, 1 ly, §& & Shaw,Savill&Albion, B Ord 54 54 8tk/100 Do 34% Preference. ° ones 10 7? Kimberley, Limited. ...., 4 4 || 
i BRE DO vovcnescccccescccgeececs 992155 10 10 Union-CastleMaiiSteamship 10 16) 10/| 10 Eastern Extension, L ...... 113124 20 20 Montevideo Shares ......., 26427; 
1 15/;Brown {John}, & Co.. L ....1532 22 10 10, Do 4$% Cum. Pref..... es eto 10 | 10 Great Northern of Cop’h’g’n 30 31 Stk 10) 8. Essex, 1861 (10 % max.) .. 205 2% 
5 § Cammell Laird and Co. ....! 2? 3 1 1 Union Steam Ship of N.Z. 16 12) 25 | 25 Indo-European, Limitea .. 5:55. 8) 8 Tarapaca, Limited.......... 10g 
(Continued from page 1237.) , te 1d per Ib lower. Tuesday's auctions passed off without much | 
TAPIOCA.—Market quiet. In auction, 300 bags flake and 322 [ coeaee. Preseli wage a continued good. Of | 
bags medium pearl offered and bought in. A METALS Cc h * 6 b . 1 ees 
BLACK PEPPER quiet, unaltered. Singapore, fair, spot, 4d; ee ee See ee oe ce on ees 
| Ceylon offered and retired. Without reserve, 38 bags ditto sold, area an _ ee —_— ae WP a = 
38d. 391 bags Alleppy bought in. I — oF 8 7 Bo 3 a 


S a t 1 ate exter - u 
WHITE PEPPER quiet, steady. Singapore, fair, spot, 7,4; £60 3s gd three months, values relapsed to a moderate extent, but 


January-March, 6i§d, c.f. andi, At public sale, 88 bags Muntok 


offered, few sold, 74d £59 10s, forward {60 10s. Lake Superior, £61 10s to {62,cf 
’ sf . 


| PIMENTO.—51 bags offered, few went at 2}d to 2$d. 
CINNAMON —200 packages offered and few pieces sold, 5d to 64d. : 
CLOVES.—Market slow. Zanzibar, January-March delivery, | £149 58; but relapsing by the afternoon's close to £147 25 6d and 
43d; March-May, 4}%d; January-March shipment, 48d, c.f. and i. 
At public sale, 105 bales Zanzibar, few cleared at 43d. t f forei f £13 6s 3d 
HILLIES.—6 3 Mombass in. (13 5s to £13 10s; foreign, £13 to £13 6s 3d as to position. 
c ES 7 bags Mombassa bought in Spelter unaltered. Iron irregular and dearer, though below the 
best. 
| OILS.—Linseed steadier. Spot, pipes, {29 5s; barrels, £29 58; 
December, £29 58 ; January-April, £28 rcs ; May-August, 
£26 12s 6d; September-December, £26 7s 6d. Hull, naked, spot, 
£28 5s. London stock December 4th, rogtons. Rape quiet. Ordinary 
brown naked, £25 tos, spot. English refined, casks, spot, £27 10s 


CASSIA (BRokEN).—40 bales retired. 


NUTMEGS.—14 packages West India offered and sold. 7 
74; 94's, 44d; 105’s, 44d; in shell, 2d; slightly mouldy, 3}d to 
4}d. 2 packages ditto mace sold, 1s 6d to 1s 7d. go packages 
Eastern nutmegs and 5 packages mace retired. 


GINGER.—At public sale 265 packages Cochin offered and 
| retired. Without reserve, 216 bags Japan sold: limed wormy, 


| 
; 6d to 33s 6d. £24 15s; refined sweet, £30 10s; ordinary pale, £23. Hall, 
| 


£26 5s. Cocoanut—Ceylon, spot, £39 ; January-March, £38 284d. 


FRUIT.—At public sale 374 tons Valencia raisins met a poor ; 
Cochin, spot, £45; january-March, £40 15s. Palm —Lagos, spot, 


demand at 1s decline. Half-boxes, out of condition, 24s; ordinary, 
25s to 26s; quarters, out of condition, 24s to 25s; common, 26s to 
298; medium to good, 30s to 38s; seedless, 28s. Muscatels dull, 
but prices generally steady. Low to common, 42s to 52s; medium, 
| 538 to 65s; good, 69s to 77s; fine to very fine, 81s to 93s. Privately, 
,| currants quiet, but firm. Provincials, 20s 3d; Patras, 21s to 228; 
| Gulf, 20s 6d to 25s; Vostizzas, 26s to 30s. Sultanas slow. Common 
|| to ordinary, 18s to 21s; medium, 22s to 24s; good, 25s to 33s; 
|| fine, 348 to 36s. Figs firm. 


|| Lacoums, 50s to 75s. 
I JUTE —Only a small trade was done with spinners during the 


‘ 
} 


31. 
 TURPENTINE firmer. American spirit, spot, 4os 34d; January- 
April, 41s 3d. Deliveries, week ending December 4th—American, 
1,980 barrels, against 1,390 last year; French, 110, against 15, 
landing American, 2,577, against 950. S:‘ock—American, 27,597) 
against 47,762; French 1,524, against 2,324. 
ROSIN.—Common strained, spot, 9s od. 
Layers, common to good, 35s to 45s ; 
Russian, 5¢d. ; 
TALLOW.—Market after being easier has become firm. At 
week, and though no undue pressure to sell existed, prices moved | Wednesday's auctions 694 casks offered, and 507 sold at late rates 
downward. Native first marks, December-January, sold, | to 6d advance. Australian mutton: fine, 38s; fair to good, = 
£13 138 9d to £13 10s; and January-February, {13 15s. 36s ; duli to dark, 32s to 33s 3d. Beef: sweet, 36s; fine, 35S; 
HEMP.— Manila slow of sale, and trend of values against sellers. | fair to good, 33s 34 to 348; duli to dark, 31s to 328 6d Market 
F.C., in craft, sold, £26 15s; F.S., January-March, {23 10s; | letter unchanged. Town tallow, 33s 6d; melted scuff, 23s. 
ditto, March-May, £23 5s;and F.C., March-May, {25. New Zea- 
land unaltered in value, but slow. Fair, December-February, sold, 
£27 10s, c.f. and i. 


i 





} 


| 
| 
| 
| 





® . =) - . A, 
new crop, however, is firmer. London: Calcutta, a 
| 56s 3d; November - December, 55s 94; April-June, 495 Od; 4 


|| SHELLAC steady, but slow, with limited spot sales on the basis of | Plata, December-January, 48s 9d ; January-February, i : 
Oo ! 


1168s for fair free T.N. orange. Of futures, T.N., December | Hull: La Plata, spot, 55s 3d; January-February, 475 9° ber- 
delivery, done 69s to 68s and 70s; and May, 73s to 72s 6d and | Continent: Calcutta, April-June, 49s 9d; Bombay, Novembe 

|| 738 6d. oS Oe 

|| GAMBIER dull and weaker. Cases, December-January, sold, | February, 47s 6d. Quantity afloat from the East Indies, 1 luding 

|| 25s 3d, c.f. and i., delivered weights, 

INDIA-RUBBER declined, and a dull tone pervaded the market. | 1997: 


Para, fine hard, sold, 7s 7d to 7s 5d on spot; February-March, | RAPESEED quiet, but steady. Brown Cawnpore, November- 


78 3d to 7s 34d; and ball, December-January, 45 14d to 3s 114d | December, yos6d. Ferozepore, ditto, 40s 6d. Brown Calcutta, 
and 4s. : 
COPRA very slow of sale, and rates took a downward turn. Mala- | Cawnpore, ditto, 43s 6d. Quantity afloat from the East Incies se 
bar quoted, £26 5s; December-January, London, Hamburg, or | last advices, 13,000 quarters, against 3,000 quarters in 190°, ae 
Antwerp and F.M. Straits, {22 12s 6d to Marseilles. | 8,000 quarters in 1907. 1 
BARK.— Amsterdam sales averaged 3 ofc. | COTTONSEED again dearer, and a good business transpire. 
COIR.—At public sale a fair number of buyers assembled anda London: Egyptian, afloat, £8 15s; December-January, £8 yer 
poor demand ensued, prices being irregular. ~ | Hull, spot, £8 16s 3d; afloat, £8 15s; December-January, £> 1°? 
GOAT SKINS.—Tanned East India: At public sale on Monday per ton. Imported into London since January 1st, 05,009 tons, 
the attendance was fair. Madras tannages sold well. First selec- | against 91,000 tons last year, and 95,300 tons in 1907. 
tions of heavy and sometimes medium weights did not always | , ing 
realise last sales’ level, but other classes of these and light weights POSTSCRIPT. Friday Even ; 
were occasionally higher. Bombays met a good demand. Best SUGAR.—Home refined slow, unaltered. Cane sales dull, = 
parcels were about unaltered, but ordinary and common were 4d | rates 3d down. 3,709 bags crystallised Demerera, few lots sold, 


--oO8238~--™--N0N02-O0O0—0—_—_—_ eens eee Ch naan 


cena 





See PRES eee 0 ee —— 


| ae , ; : ’ yathy with | 
ditto, January-March, 4 t-32d, c.f. andi. At public sale, 264 bags e market most part of the week, mainly in sympathy with | 

| 

| 

| 


£148 12s 6d. Mt. Bischoff, £147 73 6d to £147 17s 6d. Eastern 
quotations have exhibited constant rises. Lead firmer. English, | 


Jamba, naked, {24 10s. Cotton firm, Crude, spot, £27 10s. Hull, | 


PETROLEUM.—American, 6d, 6}d; water white, 74, 7}; | 


LINSEED.— Market generally quiet, and old crop tended easier; || 


December, 58s 91; La Plata, December-January, 48> 6d ; January |) 


- ss . . -f,00 in | 
| cable advices, 64,500 qrs, against 60,000 in 1903, and 56,000 ! 


ditto, 39s 9d. Yellow Guzerat, November-December, 445. Yellow 


rallied on Thursday, and closed with sellars of standard spot at | 


and i., London or Liverpool. Tin continued active and erratic | 
since the week's commencement, at smart advances, Straits for 
cash at one time on Thursday reaching £147 15s; three months, 
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17s to 178 3d; and 1,980 bags Surinam, 16s 9d. Beet irregular, but 
active. May sold, 12s 63d to 12s 7d, 12s 6d; and August, 
German granulated generally 
January-March, first 
marks, 148444; and May-August, 14s 54d, f.o.b. 
1,600 bags crystallised sold, Trinidad at 16s 3d; and Surinam, | 


trade ; 
123 83dto 12s 9d, 12s 73d, f.o.b. 
R.A.V., ready, done 14s 37d; 


steady. 


ex auctions, at 16s 6d to 16s gd. 


COFFEE.—LBrazilian receipts to date amount to 12,303,000 bags, 
A fair quantity offered 
Future delivery market steady, and 
March sold, 32s 3d to 32s 44d; and May, 32s od. 
JUTE.—Market firmer, with a better demand. 
marks, December-January, found buyers at £13 12s 6d to {13 15s; | 
January-February, £13 15s to £13 178 6d; and February-March, 


against 8,647,000 at same time last year. 
in auction passed off steadily. 


£14 5S. 
HEMP generally steady, though quiet. 


sold {25 to {25 5s; and G.S. ditto, buyers at £24, c.f. and i. 
Hard fine Para, December, sellers, 
73 5d; December-January, 7s 4d; January-February, 7s 34d; and | 


INDIA-RUBBER steady. 


ball, December-January, 4s. 
METALS.—Tin, at first 








ALEXANDERS & CO... scuu,2HO¥DS BANK Limt 


LIMITED, 
24 Lombard street, E.C. 
ee £1,000,000 
SIE 6.04ced8.ccen ees ovne 900,000 
PURE UD. ckeinnsdencceencecee 500,000 
eserves WWM cccccccsccccus 50,000 


The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to THREE PER 
CENT. at call,and THREE AND A-QUARTER | 
PER CENT. at seven and fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- | 
tile acceptances, and grants loans on negotiable 
securities. 

9th December, 1909. | 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital.......... £4,233,325 
WUE UN . edcunecescunncuussee 846,665 
oe eee 420,000 


Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 


To THREE PER CENT. per annum at call; to | 


THREE AND A-QUARTER PER CENT. at seven 
and fourteen days’ notice, 
PHILIP HAROLD WADRE, Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 
terms. 


No. 35 Cornhill, E.C., 9th December, 1909. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 9th December, 1909. 


Capital Subscribed .......... £1,500,000 
PEW J ecccdaimeciseieuens 750,000 
PROOROE TOE enecduccxceeus 540,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to THREE PER CENT.; at seven and 
fourteen days’ or longer notice, to THREE AND 
A-QUARTER PER CENT. 





meeting, irregular, and 
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THE ECONOMIST. 


£145. 
later 


Privately some | months, £60 16s 3d. 


easier. 


First native 











LLOYDS BANK LIMITED. 
RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RED CED to 
THREE PER CENT. for money at seven days’ 
notice, 
E. ALEXANDER DUFF, General Manager. 
No. 71 Lombard street, 9th December, 1909. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice,is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be THREE PER CENT. until further notice. 

J. M. MADDERS, Joint 
S. B. MURRAY, General 
F. HYDE, ) Managers. 

No. 5 Threadneedle street, E.C., 

9th December, 1909. 





LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
REDUCED to THREE PER CENT. per annum. 

CHARLES GOW, General Manager. 

5 Princes street, Mansion House, 

Sth December, 1909. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 


Notice is hereby given, that the RATE of INTER- 


EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 


The Company discounts approved bank and mer- | 


cantile acceptances, receives money on deposit at 


rates advertised from time to time in the London | 


daily papers, and grants loans on approved negoti- 
able securities. 
CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK, 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be THREE 
PER CENT. per annum from this date 
further notice. 

; C. F,. RAVENSCROFT, Secretary. 

Southampton buildings, W.C., 
9th December, 1909, 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


until | 


seven days’ notice is this day REDUCED to 
THREE PER CENT. per annum. 
JOHN LISCOMBE, General Manager. 
9th December, 1909. 


MARTIN’S BANK, LIMITED, 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
THREE PER CENT. per annum from this date 


| until further notice. 


LUKE HANSARD, Managing Director. 
No. 68 Lombard street, E.C., 
9th December, 1909. 
METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be THREE PER CENT. 
per annum until further notice. 
F, J. HUGHES, General Manager. 
A. E, OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
9th December, 1909. 
NATIONAL PROVINCIAL BANK OF 
INGLAND, LIMITED. 


Notice i t iven, that the RATE of IN- | 
ee open ne on | TEREST allowed on DEPOSITS at this Office 


TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day REDUCED to THREE PER CENT. for 


| money placed on DEPOSIT at seven days’ notice. 


Notice is hereby given, that at the Head Office and 


Metropolitan Branches the RATE of INTEREST 


allowed on DEPOSITS, repayable on; even days’ | 
notice, is this day REDUCED to THREE PER | 


CENT. per annum. 
G. A. HARVEY, } Joint 
. E. D. VAISEY, f{ General Mapagers. 
No. 39 Threadneedle street, E.C., 
Sth December, 1909. 


LONDON CO 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED to 
the following Rates, viz. : 

On Deposits subject to seven days’ notice, THREE 
PER CENT.; and on Deposits at Call, TWO AND | 
A-HALF PER CENT., until further notice. 
A. M. HAWTHORN, | Head Office 
s H. R. WYATT, } Managers, | 
No, 41 Lothbury, E.C., 9th December, 1909, 


UNTY & WESTMINSTER | 





R. T. HAINES, 
T. ESTALL, 
D. J. H,. CUNNICK, j 
No. 112 Bishopsgate street, London, E.C., 
Sth December, 1909. 


PARR’S BANK, LIMITED, 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is THREE PER CENT. per annum 
until further notice. 
R. W. WHALLEY, General Manager, 
Bartholomew lane, E.C., 
Sth December, 1909. 


\ Joint General 
Managers. 





THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be THREE PER CENT. 
per annum from this date until further notice, 
which will be given by advertisement only. 

J. E. W. HOULDING, Manager. 

No, 2 Princes street, E.C., 9th December, 1909. 





‘Change market erratic and stronger. 
£147 58; three months, {148 12s 6d 


Electros, {61 to {61 ros, 
lish, £13 7s 6d to £13 12s 6d; foreign, December, sold, 
| January, £13 2s 6d; March, £13 6s 3d; April, £13 7s 6d 
quiet. Ordinary brands, £23 2s 6d to £23 5s, as to delivery. Iron 
Cleveland, 50s 44d, cash. : : 


THE LONDON JOLNT-STOCK BANK, 





| 
| 
} 
j 
| 








i 
Straits, cash, closed at 
English ingots, {144 to 


Copper at opening meeting dearer and irregular, and at 
session steady. 


three 
Eng 
£13 1s 3d 
Spelter 


Standard, cash, closed 


£59 155 


Lead firm. 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


s d s a 
| Inferior beef.. .....+.sseeeeeeee 2 6 Prime mutton ....... eeececeses - & 6 
| an GAB. cccccccsccce eccce : at ae «e 
a | Prime ditto ....... ecccee eccccce 10| Middling ditto....... ...cccccee 5 0 
F.C., January-March, | Inferior mutton .............. 8: aE, OE I Sand dxnncnedecetewens 5 6 
Middling GittO...cseccccccccccce 4 Gi Veal, Firat .....cccccccccccces * 
LONDON POTATO MARKET. 
PerCwt | Per Cwt 
| British May Queens3.... 3s 6d to 3s 9d | Blacklands.............. 2s 9d 
at second | Lincoln Sharp's Express 3s 6d to 33 94 | Scotch Dunbars ........ 4s 6d to 5s 0d 


WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice, at this Office and Metropolitan 
Branches, will be THREE PER CENT. per 
annum from this date until further notice. 
WILLIAM FRANCISCOURTHOPE, } 
GEORGE HENRY POWNALL, j 
20 Birchin lane, E.C., 
9th December, 1909. 


Managers. 


BANK OF SCOTLAND. 
(LONDON OFFICE. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE PER CENT. until further notice by 
advertisement. 

THOMAS AITKEN, Manager. 

No. 19 Bishopsgate street Within, E.C., 

9th December, 1909. 


BRITISH LINEN BANK. 

(Lonpon OFFice.) 

Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 
further notice. 





JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
9th December, 1909. 


THE CLYDESDALE BANK, LIMITED. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE PERCENT. per annum until further 
notice. 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., 

9th December, 1909. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE PER CENT. until further notice by 
advertisement. ; 

ALEXR. ROBB, Joint 
GEO. S. COUTTS, | Manager 
No. 62 Lombard street, London, E.C., 
9th December, 1909. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 
Incorporated by Royal Charter and Act of Parlia- 
ment. 


London Office: Nicholas lane, 1 ombard street. | 
Notice is hereby given, that the RATE of IN- 


will be THREE PER CENT. per annum for 
money at seven days’ notice. : 
J. 8. COCKBURN, Manager. 
9th December, 1909. 


ROYAL BANK OF SCOTLAND. 
(London OFFICE.) 
Notice is hereby given, that the RATE of IN. 
TEREST elienel On DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 


f : ice, 
urther notice W. WALLACE, Manager. 


No. 123 Bishopsgate street Within, E.C., 
9th December, 1909. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE PER CENT. per annum from this day 

ntil further notice. 
au 4. C. D,. GAIRDNER, Manager. 


London Office, 60 Lombard street, E.C., 
9th December, 199. 
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THE 


CAPITAL - 


Although, as fur as is compatible with the interests of the Company, an 
intending customers 





DIRECTORS, 


SIR THOMAS BARCLAY, LL.B., Barrister-at-Law, former President of 
the British Chamber of Commerce, Paris, 13 Old Square, Lincoln's 
Inn, London, W.C fo 

LAWRENCE T. BOUSTEAD, Chairman of the Batu Tiga 
Rubber Company, Limited, 30 Mincing Lane, E.C 

ADMIRAL HON. SIR EDMUND R. FREMANTLE, 
44 Lower Sloane Street, London, $.W. 

WALTER T. FREMLIN, Brewer, Maidstone, 

MAJOR G. F. T. LEATHER, Director of 


(Selangor) 
6.C.3., €.3.G., 


Kent. 
the Labu Rubber Company 


(F.M.S.), Limited, Middleton Hall, Belford. 
CONSULTING CHEMIST. 
Philip Schidrowitz, Ph.D., F.C.S. 
BANKERS. 
Martin’s Bank, Limited, 68 Lombard Street, London, E.C 
SOLICITORS. 
Ashurst, Morris, Crisp, and Co., 17 Throgmorton Avenue, London E.C 

BROKERS. 

Charles Stanley and Sons, 36 Cornhill, E.C., and Stock Exchange. 
AUDITOR. 

Frank Davies, F.C.A., Chartered Accountant, Moorgate Station 


Chambers, London, E.C. 


SECRETARY AND OFFICES. 
W. B. Thorns, s6 Moorgate Street, London, E.C. 


PRELIMINARY NOTICE. 
The full Prospectus states, amongst other things, that this Company 
has been formed to acquire the British patent, provisional protection for 
an improvement, and the secrets in connection with a process of manu- 


facturing within the United Kingdom rubber articles of every description 
from waste rubber, indistinguishable from ordinary rubber articles. 
EXPERTS’ REPORTS. 

Enclosed is the report of Mr. H. Bush upon the process. This report 
shows that he has been for more than 40 years in the rubber manufac- 
turing trade, and that he has had a varied and extended experience with 
leading Rubber Companies both at home and abroad. 

Enclosed are the reports of Mr. Herbert Wright, F.L.S., the well-known 
rubber expert, late Controller of the Government Experimental Station, 
Ceylon, and of Dr Philip Schidrowitz, F.C.S., the well-known consulting 
chemist, and rubber specialist, member of the British Section of the Inter- 
national Rubber Testing Committee. 

These experts have themselves had a number of articles made by the 
process, and speak in the highest terms of the process. 5 


DESCRIPTION, 


simplest pessible description. Waste rubber is 
in a mould without the addition of any raw rubber 


The process is of the 
ground up and placed 


or other binding material, a small quantity of a volatile oi] being used 
for the expulsion of air, it is then merely heated and compressed in a 
novel and ingenious manner. When cold the mculd is opened and a 


rubber article of the shape and size required 


QUALITY. 


is produced 


Mr Herbert Wright says: 

‘The articles produced possessed all the external characteristics of 
new rubber goods, and in appearance were equal to the original rubber 
from which they were made; the tests since made have proved their 
value to be high 

“The articles made by me at the works, in addition to being indis- 


tinguishable from 


crdinary rubber articles, have responded satisfactorily 
to the tests 


‘It now only remains to equip a larger and more up-to-date plant and 
deal with scrap rubber in commercial quantity; your re-forming process 
is one capable of immense development 

“I was specially pleased with the re-formed solid tyre, as the tests 


showed that it was excellent in every way.” 
Dr Schidrowitz also made a number of tests of every description. He 
‘anticipated that at the best the re-formed articles made . . would 
in character correspond to an average of the waste employed.” He found 
however, that in some cases his “‘ expectations were exceeded.’”’ He says 


“In the case of the solid tyre the re-formed article showed results 
generally superior to these obtained with a very good specimen of the 
waste material, and in regard to the steam valve, the re-formed article 


behaved surprisingly well to the steam test—the main consideration in a 
steam valve Indeed, in this regard it behaved better than the best 
specimen (practically as good as new) of the original material.”’ 

The process as it stands produces articles which, from a commercial 
point of view, are perfectly satisfactory, and, with regard to durability, he 
says that the chemical tests— 

** Are markedly favourable to the re-formed articles as compared with 


the original materials,’’ and ‘‘the results of the abrasion and steam 
tests are also good. Inasmuch as the re-formed articles must be more 
homogeneous than new articles. they should possess an advantage as 
regards wear in this respect.”’ 

Mr. Bush says :— 


‘TI cannot speak too highly of the process. It is simple, cheap, rapid 
and novel, whilst there is a large and profitable demand ready to hand at 
once. 

‘The quality of the rubber in the railway buffers, made by your 
process at about one-third the usual cost, is far superior to that of manv 
buffers that I have made out of a similar grade of rubber by the ordinary 
process.”’ 

COST. 

The works’ cost of re-forming the waste rubber, including labour, power, 
rent, management, and sundry expenses, are worked out in detail by Mr 
Bush, and his report, and those of Dr Schidrowitz and Mr Berry, show 
that the cost for medium material (buffers, tyres, &c.) is 3d per lb, ex- 
clusive of the cost of the waste rubber. 

















ECONOMIST. 





The LISTS will OPEN on MONDAY, the 13th December, and CLOSE on or before the following WEDNESDAY for Towa, and THURSDA\ 
Applications from the Country and Abroad. | “ 
This Prospectus has been Filed with the Registrar of Joint Stock Companies. 





THE PREMIER RUBBER 


(Divided into 150,000 Shares of £1 each). 


100,000 Shares will be Offered for Public Subscription, 


Payable 2s on Application, 3s on Allotment, §s one month after Allotment, and the balance as and when required, provided that no call be made at int 
less than two m>aths with less than three weeks’ notice, or in amounts exceeding 5s. 


Over 17.000 Shares have already been applied for by the Directors aad their friends. 
allotm ‘nt will be made to al] persons applying, special consideration wil be 
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COMPANY, LTD. 


£150,000 


ntervals 





, given t¢ > 
and selling agents. , 
oe . 
. | SELLING PRICE. : 
The finished articles which Mr Bush made from waste ma‘ . y 
he paid sd per lb were, he says, at the date of this rep V jo 
market over 2s 3d per lb. Those made from waste for whic ey 


is were, he says, at that date worth 3s 6d to 4s per |b, showi 
average profit of over 2s 3d per lb, or £250 per ton = 
Dr Schidrowitz says :— 
With waste material of the class in question at <d to <id 
should be able to make articles equal to those selling a: 8 be 
Ib ’’ (4224 to £336 per ton), ‘ assuming moderate crude rubbe: é ; : 
The following letter, received from Messrs 2. Woolf and ( 
the full Prospectus—Messrs R. Woolf and Co. are one of : 


fe WRAErS 


ve 5 of 


of rubber dealers in the trade, shows the profitabl prices 

The letter concludes :— 

We are, we believe, the oldest firm of rubber dealers in London 
handle tons of rubber every week. = 


We have no hesitation in saying that, if the old rubber een m 
as above mentioned, the possibilities of your invention are en 
Yours faithfully, 


R. WOOLF AND CO 
PROFITS. 
The average selling price of the articles referred to in th: tiftca 
Messrs R. Woolf and Co. works out at over 2s od per |! 
and the profit at over 2s per lb (£224 per ton), and natu: 
munerative articles would be manufactured. Since the dat 
tion, the price of rubber has greatly increased. 
Dr Schidrowitz says :— 
‘‘A profit of £150 per ton should be readily obtainahl , 
Mr. Bush's report is as follows :— ‘ 
“The total cost of the rubber when re-forming two tons : week 
waste rubber costing sd per lb would be under 8d per Ib, an ir selling || , 
price, taking it at only 2s per lb, would show a profit of 1s 4d per Ib, sa 


£150 per ton.”’ 

Taking the figures mentioned in the reports of Dr Sch 
Bush, an output of ro tons per week should produce a A 
for dividend of over £50,000 per annum after making ampl ance 1 
expenses of every description. 

Since the above valuation and calculations were made, there has been || 
a very large increase in the price of rubber goods. | 


id ‘ and Mr 
t fit a } 
t 


rr 


CAPITAL OUTLAY. 





The capital outlay required is extremely small. The rey | L 
Schidrowitz show that the capital to be provided by the tres under- || 
written is ample for both plant and working capital for producing soo tons || 
per annum. This is confirmed by Mr Bush and Mr Berry. 1 apital |] 
now offered for subscription should be sufficient to enable Compa | 
to turn out over 1,500 tons per annum. 1] 

DEMAND. 1) ; 

The rubber industry is one of the most impertant and remunerative | 
in Great Britain, and is rapidly increasing. 

Hard rubber goods which this Company will manufacture are in very | 
large demand at from as to 3s 6d per Ib. This is when rubber is at normal | 


| 
| 
prices 
Mr G. F. Berry, who has had considerable commercial experience, has 
made a report in which he speaks in the highest terms of the process ar | 
the articles made thereunder. He also states that he has called 
twenty of the leading users cf rubber goods in London and, almost wit } 
out exception, they were willing to retain their old rubber articles | 
enter into a contract for the re-forming of the same subject to their 


satisfied with the quality of the specimen articles re-formed under th 
process. A good many of these firms have already sent articies tor Te )) 
formation with a view to test them. 
The railway companies get about 34d per Ib for their old buffers, ane |) 
there should not be much difficulty in making a contract to reform tem 


at 2s per lb, they supplying the rubber free. 

Buffers have been received from two of the leading railw 
for re-formation with the view to a contract for re-making the same. U!¢)| 
rubber articles have also been received from the War Office anc from 
leading manufacturers with the same object. 


LICENCES. 


ec | 
ympanies |} 


The Company has agreed to sell to the Endurite Manufacturing Compa 
Limited, for £20,000 in cash, the sole licence to re-form yulcanite | 
ebonite under the patent to ke purchased by the Company and w ere 
improvements which the Company may acquire. | 

WASTE RUBBER. | 

The waste rubber supply in the United Kingdom is believed to excee® 

s0,000 tons per annum. In any case it is far in excess of any requ 


ments of this Company. 

Mr Herbert Wright says: ‘‘ There are very large quantity 
rubber available."" Mr Bush says: ‘‘ Many thousands of tons pe! 
are available.” Dr Schidrowitz. says: ‘‘I agree generally in this 
with Mr Bush.’’ Mr Berry says: ‘‘ You will have no difficult 
point.”’ 





The report of Messrs G. F. Redfern and Co., the well-known Pat” 
Agents, has been obtained, copy of which is enclosed with the Prospect®, 


ATEN | 
PATENT. Patent || 
and is thoroughly satisfactory. 





The opinion of Mr W. BR. Bousfield, K.C., the eminent Patent Cou |) 
appears in the full Prospectus. i] 
PURCHASE PRICE. . ia 

The Industrial and Engineering Trust, Limited, who are the prom mall 
agree, in conjunction with Mr B. Laing, to sell the patent mgats ©) )) 
secrets to the Company for £50,000 in fully-paid Shares (the maximum P || 


ired) an 





porticn payable in shares if a Stock Exchange quotation is de : 
£46,750 in cash, out of which they pay all expenses up to allotme! 
underwriting and overriding commissions and brokerage), but inclu 
the stamp and fees payable on the transfer of the patent. Of the @ 





. 7a r sceivable for the 
£20,000 will only be paid in exchange for the £20,000 poceiva ; a 
licence, thus leaving £69,500 for working capital when the s'4 
offered for subscription are paid up. che ¢ 


Prospectuses and Forms of Application can be obtained from [i€ 
pany’s Bankers, Solicitors, Brokers, or Auditors, and at the ‘ Et 
Office, or will be forwarded on receipt of a telegram addressed 
London.”’ 

trth December, 1909. 
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To THE SrocKHOLDERS OF THE SOUTHERN PACIFIC COMPANY: 


fiseal year ended June 30, 1909. 
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New York, November llth, 1909. 














PROPERTIES AND MILEAGE.—The transportation lines constituting the Southern Pacific System, June 30, 1909, were as follows: 


The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company and of the Proprietary Companies for 
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SOUTHERN PACIFIC CO. & PROPRIETARY COMPANIES. 


TWENTY-FIFTH ANNUAL REPORT, FOR THE YEAR ENDED JUNE 30th, 1909. 


the 





- Main Second pli Water 
of | ban’ Track, Track. — re sines. 
od 
F; a eee a - ‘mcmmaaes eee lan ae aol sites casita 
, LA. Mileage of lines belonging to Companies whose capital stocks are principally owned by 
P4 | the Southern Pacific Company: ; 
% (1)—Operated by the Southern Pacific Company under leases to it: 
x | Central Pacific Ry. - <a me a ea 1,517°60 48°61 691-27 10:90 125 
4 Oregon and California RR. .. 66607 5 114-06 , 
+ Southern Pacific RR. .. #3,534 84 116°39 1206-27 3-00 : 
E | Southern Pacific Coast Ry. .. a a 97:13 805 460 3% 
P (2) Operated by the Companies owning them: : 
Fi Morgan's Louisiana and Texas Railroad and Steamship Co. ‘i 350°95 40°06 18818 2°00 114 
Louisiana Western RR. . : 198°28 a 6166 
| Texas & New Orleans RR. aa 45231 3°89 169°11 i“ 
} Galveston, Harrisburg & San Antonio Ry. 1,.338°37 wa 306 99 at 
Houston, East & West Texas Ry. .. 190°94 45 30 ‘ 
Houston & Shreveport RR. .. 39°78 ae 67 ‘ 
Houston & Texas Central RR. 789°01 1-27 224-03 
Nevada & California Ry. 42218 ‘ 46:90 . 
Southern Pacific Co. > oe oa _ bs zs a A ae 3. 11°80 16°51 3°20 5,071 
B.—Mileage of Lines belonging to Companies whose capital stocks are principally owned 
by the Morgan's Louisiana & Texas RR. and Steamship Co., but which are operated, 
by the Companies owning them: 
Iberia & Vermilion RR. “ ais re os a 15°64 4°52 
Direct Navigation Co... oe ‘al - ~i ae e ee 75 
Total oe on a es 9.62490 228°78 3,164 21 18H 5,585 
e C.—Mileage of Lines operated by the Southern Pacific Company under Leases to it, but whose 
FE capital stocks are owned otherwise than by the Southern Pacific Company: 
| New Mexico & Arizona RR. 88°19 11-26 
Sonora Ry, oe ee 2635°45 25°98 
Total ee ee ee ee ee es 35164 55°24 
Total mileage June 3, 1909 *e “a és 9,976°54 228°78 3.199°45 18°90 § 385 
Total mileage June 20, 1908 ¥s ee ’ 9,8.34°33 222°30 3,050 64 1069 4,895 
. Increase 142°21 6°48 14881 8°21 490 
: * Includes line of Southern Pacific R.R. Co. from Mojave, Cal., to The Needles, 242°51 miles, leased to the Atchison, Topeka and Santa Fe Ry. Co, until 


September 1,1979, for an annual rental of $218,133°00; also 12°98 miles leased to other companies. 


The details of the mileage of the railways owned or leased, and of the ferries and water lines, are shown in Table No. 


1 of the Comptrol 


The additions to the miles of railway owned or operated and the changes during the year in first, second, and additional main track 


panies and companies organised in their interest, were as follows: 


California North-Eastern Railway : 
Dorris to Calor, built, opened for traffic August 25,1908 .. 
Calor to Worden, built, opened for traffic November 25, 1908 
Worden to Ady, built, opened for traffic January 1,1909 .. 

Ady to Klamath Falls, built, opened for traffic May 20, 1909 

Central California Railway: 

Niles to Newark, built, opened for traffic May 29, 1909 

Central Pacific Railway : 

; sii . (built ‘ oa “s 

Roseville to Loomis | transferred from sidings 
Transferred from sidings 
Remeasurements 

Coast Line Railway: 

Remeasurements oe an as os os 
Galveston, Harrisburg and San Antonio Railway: 
Glidden to M.P. No. 7 on La Grange Branch, change in line 

: Remeasurements - + ee ee .e . * . 

Nevada and California Railway : 

Mojave to Searles, built, opened for traffic October 20, 1908 
Searles to Mabel, built, opened for traffic April 18, 1909 
temeasurements oe 


. ** ** ee ee 
Oregon & California Railroad : 
Remeasurements .. ne 
South Pacitic Coast Railway : 
Newark to Centerville, abandoned .. ee os .* + 
B Junction South Big Trees to Old Felton, transferred to sidings 


Sacramento Southern Railroad: 
Sacramento to Del Rio, built, opened for traffic May 1, 1909.. . 
_ Del Rio to Freeport, built, opened for traffic June 20, 1909 .. ee 
Southern Pacitie Railroad: 
Peart to Howard, built, opened for traffic August 20,1908. 
San Ramon to Radum_ built, opened for traffic February 7, 1909 .. 
Famosa Junction to Famosa, built, opened for traftie April 10, 1909 
Change in trackage rights over Northwestern Pacific Railroad 
Transferred from sidings ee 
__Remeasurements .. ia cs 
Texas and New Orleans Railroad : 
Gallatin to Rusk, built, opened or traffic April 15, 1909 
Remeasurements .. e ee on ee + 


Total 


During the year there was a net increase in sidings of 148.81 miles. 


The average number of miles of railway operated for the year, for which the accompanying statements 


1,626.43 miles. 


Exeluding the Mojave division, leased to the Atchison, Topeka, and Santa Fé 


Fiist 
Main 
Track. 


4°31 
410 
2°80 
1131 


uw 
~ 
ow 


| > 
RE 


“32 
"02 


mileage of the Company’s lines, on June 30, 1909, comprised 9,357.61 miles of “ Proprietary,” 351.64 miles of ** Non-proprietary 


o ~& total of 9,721.05 miles. 


_ 
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SOUTHERN 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Southern Pacific Company in respect of its leased lines and of the Proprietary Companies in respect 
leased, and the other receipts and disbursements of the Southern Pacific Company and of such Proprietary Companies, after excluding all offsett); 


between them, were as follows: 


Average miles of railway operated—proprietary and non-proprietary 


TRANSPORTATION OPERATIONS. 
Gross operating revenues sd a = 


Outside operations—revenues. 
Total 

Operating expenses ‘i ° 

Outside operations—expenses 

Taxes (rail lines and properties deait with as outside operations) . 
Total ‘> 

Revenues over expenses and taxes - 


o* * ** “* “* 


INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. 

Interest on bonds owned of Southern Pacific Company and of Proprietary 
Companies (Table No. 4) 

Interest on bonds owned of companies ‘other than. Proprietary Companies 
(Table No. 4) ; 

Dividends on stocks owned of companies ‘other than Proprietary Companies 
(Table No. 5) 

Income from lands and securities not pledged for redemption of bonds .. 

Income from sinking funds pledged for the redemption of bonds .. 

Balance of interest received on loans and of interest accruing to June "30, on 
open accounts other than with P nae eee 

Miscellaneous income : os 

Total 


Surplus 





FIXED CHARGES. 
Interest on outstanding funded debt of Southern Pacific Company and Pro- 
prietary Companies (Table No 6). 


Sinking fund ec ontributions and income from sinking fund investments. 
Hire of equipment—balance : 


** * 


Less rentals for lease of road, for joint tracks, yards and other facilities, viz. : 
Collections a 


oi ee és ¥é vs ‘s .. $865,187 4: 
Payments <a - et cs ee on -. 335,562 56 
Total Seed asees ae 


Surplus over fixed charges .. “s 
OTHER CH ARGE ES 
Land Department expenses .. 
Taxes on granted ard other lands 
Miscellaneous expenses 
Taxes and other expenses of Southern Pacific C ompany , 
Additions and betterments payable from income of Southern Pacific 
Reserve for depreciation of rolling stock owned by Southern Pacitic 
and leased to other companies 
Total other charges — 
Surplus over tixed and other charges 


Company 
Company 


Surplus o ver fixed and other charges brought over .. 
Appropriated for surveys . 
Appropriated for water power examinations 


Balance 

Applied as follows : 

Dividends on stocks of Southern Pacific Company, viz.: 
Preterred stock—34 per cent., paid January 15, 1909 
Preferred stock—54 per cent., payable July 15, 1909 


Balance 
Common stock—14 per —_ -. paid January 1, 1909 
Common stock—1§ per cent., paid April 1, 1909. 
Comanon stock—14 per cent., payable July 1, “ 
Common stock—1l} per cent., payable October 1909 
Dividends on stocks of Proprietary Companies he 1a by the public 


Surplus after + gegunent of dividends .. 


The year's income is -” urged with 2572, 800.00 for 
and income from sinking 


The proceeds from the 
amounted to *940,333.02. 
as profit and loss iten 


sinking fand contributions 
id investments pledged for the redemption of bonds. 
-; of lands, also pledged for the rede mption of bonds, 
These sums, aggregating $1,513,133.02, are dealt with 

is and acerne to the shares of the Companies in the 








reduction of their bonde d indebt ais ss. 
The results of the year’s operations, compared with those of the preceding 
year, were ast ws: 
Increase. Decrease. Per Cent. 
Average miles of railway operated 120°82 1°27 
Gross operating revenues and revenues from 
outside operations “= $2,755,012 03 22 
Operating expenses and expenses of outside 
_ operations - 8,866,918 83 10.47 
Taxes i vs ss 161,897 88 4°10 
Revenue ov expenses and taxes . .. 86,273,804 74 —_ 18°10 
Income other than from transportation 
operations 1,278,600 66 — 32°01 
Total surplus 7,552,405 40 ~- 19°54 
Fixed charges 375,982 53 — 2°17 
Other charges an ‘ pe 176,761 07 -- 11°71 
Surplus over fixed and other charges 7,001,661 80 35.22 
7 he effect of the general business lepres sion which set in during the fall of 
1907 continued tot close of Ja vy, 1909, In consequence, t he first half- 
year ended Dr mber 31, 1908, closed with a decrease in the gross operating 
‘ 235,208.68 against the first half-year ended December 31, 1% 
this depression, which was first evidenced in a 
revenues for February, 1909, increased the gross operating 


second half-year ended June 30, 1909, 
year ended June 30, 1908, leaving 

1@ Year of $2,755,012.05, or 2.2. 
he transportation revs 


$3,568,196.65 over thi 
a net loss in the gross operating 
per cent. 


nues and expenses are fully dealt with 





sportatjon Operations.” 
> det of the iterest and dividends collected on bonds and stocks 
) ed are shown in Tables Nos. 4 and 5. The details of interest paid and 
accrued to June 30, 1909, on the funded de bt are shown in Table No. 6. 
a e increase $1,306,515.35 in the balance of interest received on loans 
ana « nter 


cruing to June BW, on ‘Ope n accounts other than with Pro- 

tary Companies resulted principally from advances made to the Southern 

i acific Railroad Company of Mexico and to other companies, for the con- 
n and acquisition of new lines. 

5 » expenditures for additions and betterments to the properties of the 

South Pacific Coast Rs ower Co., the New Mexico and Arizona Railroad Co., 


inrnereeeneeeeeeeeeereeeeeneeeeeeeeeeenemenmemeeeeeeneenemmmememmmmeneeeeeeneen 


SSS esses sss 








Year ended 
June 30, 1909. 


9,626°43 


$110,846,404 46 
9,675,504 28 


_$120, 521,908 7+ _ 


~ $67,191,874 66 
8,604,258 34 
3,788,242 14 


$79,584,375 14 


$40,937,533 60 


$893,645 39 
867,711 80 


992,492 22 
821,858 12 
205,800 00 


1,430,663 96 
60,177 50 


$5,272,348 99 
$46,209,882 59 


$17,196,370 39 
572,800 CO 
404,051 30 


$18,175,221 69 


529,624 89 
$17,643,596 80 
$28.5b6,.245 79 


$103,286 95 
246,181 00 
54,934 68 
414,668 92 
505,847 75 


363,964 08 


1,686,883 38 


$-6,879,402 41 


and the 


to its Income, 
220,89. 
lines in 


existing 
$1,081,985.87 ; 
equipment, or 


to Capital 
No. 25. 


The income herein reported 
Company and of the *‘ Proprietary Companies ”’ 
A statement of the 
stocks are principally 


Tablk No. 36. 
Company 1s 


June 30, 1908. 


roadway, 
other 


Account. 


slightly 


PACIFIC COMPANY AND PROPRIETARY COMPANIES —continued. 


Year ended 


_9,50561 _ 


$113,545,566 52 
9,731,354 25 


__$123,276.920 77 


$76,005,494 05 
8,657,557 84 
3,950,140 02 


$88,615,191 91 
$54,663,728 86 


$1,033,031 67 
824,758 72 


1,065,759 68 
729,566 50 
181,531 85 


124,148 61 
35,101 30 
$5,993,748 33 
$38,657,477 19 


$16 103,960 75 
548,531 85 
874,614 05 


$17,527,106 65 


257.492 38 
$17,269,614 27 
$21,587,862 92 


$110,788 64 
253,836 15 
26,991 72 
270,098 98 
282,952 06 


585,454 76 
$1,510,122 31 
*19,877,740 61 


Sonora Railway, are, ur 
Southern Pacitic Company, 


payable 


These expenditures 
69 over last year was principally 
ind about Alameda and Oakland. 

The E.xpenditures for ** Betterments " 
structures, 


facilities 


The details of 


income a 


The Company's ownership of stock of the 
lts income 


over one-half. 


equipment, 
gp ee gr eros oy “Additions ” 
not taking the 
existing) amounted to $3,250,073.45, @ total of 24312, 059.32, whic 
these expenditures are show! 


nd the affairs 


Increase, 


120°82 


$6,273,804 74 


$42,953 08 
92,491 62 
24,268 15 


1,306,515 35 
25,076 20 


$1,278,600 66 
87, 


552,405 40 


$1,092,409 64 
24,268 15 


$646,115 04 


272,152 51 
$375,982 55 
*7,178.422 87 


$12,344 85 

27,942 96 
144,569 94 
220,895 69 


$176,761 07 


=7,001,661 80 


5 $27,254 § 55 
oy, 206 90 


$2,616,490 21 
2,375,616 21 


22 965 5.716 08 
2.965.716 08 
3,206,586 08 
3,206,586 08 

264 00 


provisions of 
 aene r, and are 


amounted to $503,847.75. rease of || 
electrification of steam || 


for the 


or other 


place otf 


applies only to that of the 


of other 


separately reported and will be found in Table No. 37. 


A combined statement 


Receipts 


and the 
Company an 
and 7. The 

of the So 


and Dish 
i of the 
details of the 
uthern 


of the 


Proprietary (¢ 


CAPITAL 
t the annual meeting of the stockholders on April 7, 1909, reso oe 
adopted authorising an increase of the common capital stock of the § aE 
by the amount of $100,000,000, to be issued for such lawful ¢ 
and upon such lawful terms as should be determined by the Board « 
Subsequently $65,077,000 of this additional stock was set apart an 1 re 


Inc one 
irsements trom 


Account, the Prof 


Income Ace 
Pacifie Comp: 
Proprietary Companies in Tables Nos 


reported in Table No. 44 
compan 

owned by the Southern Pacific Company W! 
Pacific 
and its affairs a! 


it and L \ 
all sources of the the 

ompanies will be f 
unt and of the Pi 
uny are shown in Tables Nos. 9 


-14and 15 


STOCK. 


fit al 
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orporate pur} 


| 
| 
f lines not | 
ansacti ms || 
i] 
| 
| 
} 
1} 
De Ase 
$2,699,162 
849 97 
*2,755,012 03 
$8,815,619 39 
) 299 50 
161,897 gg ft} 
$9,028,816 7 |] 
? || 
$139,436 28 | 
7 
73,267 46 || 
| 
} 
2470569 75 |} 
" 
$7,501 69 |} 
i 
1} 
1 
1 
| 
| 
221.490 68 | 
1} 
|| 
| 
1 
ptigias) 
$ 26,8; 3,402 41 | 
} 
| 


4,992,106 42 


&21,822,834 54 


(enlargements or improvements 0! Wie |) 
facilities) t 
(additional roadway 
anythi 


amounted t0}} 


hw 


M ril Stea shi} 


ind in Tables 05+ 4° 


1 Loss A 


nad iv, 4 


wer 


poses 


Directors. 


served t 
Gow | 


be issued in exchange for the ** Four per Cent. Twenty-Year Converub’ i| 


Bonds” 


holders were 


authorised to be 

On June 8, 1909, the Southern Pacifie Company called for 
entire outstanding preferred capital stock, amounting to $74,7 
at the rate of $115 per share, payable on or before July 15, 19 903. b he 
at that time offer 


issued. 


red three options, viz. 


n is 


‘ 
reden)] t 
| 


5 pal val ies \} 
share: | 


: (1) to exchange suc | 


e-Hall pet 
stock for a like amount of Southern Pacific Company's Four and On ad 


Cent. Gold Bonds, and $20 per share in cash; 
the common stock of the Company, dollar for dollar ; 


stock on July 15, 1909, and receive $115 per share in cash. ny and of 
The changes in the capital stocks of the Southern Pacific Compa 


the Proprietary Companies during the year were as follows, Viz. + 


(2) to convert such 
or (3) to surren 
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jer such 
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Stocks of the Southern Pacific Company outstanding at the beginning of the 


yeSommon ee oe ee oe oe $197,849,258 64 
Preferred a 2 ee ee oe ee 74,866,463 00 





Iscued during the year : $272,715,721 64 


Common Stock, issued in exchange for a like 


Common and Preferred stocks of the Pro- 
prietary Companies outstanding at the 


amount of preferred stock converted: - 16,061,100 00 
Retired during the year :— : $288,776,821 64 
Preferred Stock, in exchenge for a like 
amount of common stock issued .. $16,061,100 00 
Preferred Stock, in exchange for temporary 
receipts for Four and One-Half per Cent, 
Twenty-Year Bonds... is ee os 72,000 00 
Preferred Stock, in treasury cancelled Pr 106,598 CO 
—-————-__ 16,239,698 00 
Outstanding June 30,1909... eo ee ~—s we: $272,537,123 64 
| beginning of the year... ae $335,416,272 00 
| Issued during the year: 
| Central Pacific Railway Company Four per 
| Cent. Cumulative Preferred Stock, for 

reimbursement of expenditures for ad- 
ditions and betterments other than on 
the Ogden-Lucin cut-off ws $200,000 00 


Stocks of Proprietary Companies outstanding 
June 30, 1909 a in sc oy a 
Stocks owned by Southern Pacific Company, 
viZ.c— , 
Deposited against the issue of 
Southern Pacitic Company 
common capital stock 
Deposited under Southern 
Pacific Company Four per 
Cent. Mortgage (Central 
Pacific stock collateral) 
| Deposited under Southern 


$535,616,272 00 


$163,926,133 00 


81,074,200 00 


Pacifie Company Two-Five 
Years Four per Cent. Mort- 
es -. 56,684,000 00 
33,508,065 50 
$335,192,398 50 
Stocks free in treasury of 
Morgan's Louisiana & Texas 
Railroad & Steamship Company 349,500 00 


gage ve 


Free in treasury.. ee ee 








335,541,898 50 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES— continued, 


| 


Leaving outstanding in the hands of the Public és a 74,373 50 


.. $272,611,497 14 
— 
-- $178,598 00 
The details of the stocks owned by the Southern Pacific Company are shown 

in Table No. 12, and by the Proprietary Companies in Table No. 18. 
FUNDED DEBT. 

\s stated in the last annual report the advances tothe Proprietary Companies 
for the construction of extensions, for additions, betterments, equipment, and 

} terminal properties, for the construction of new lines, and for the acquisition 

of properties deemed important in the development of the business or in the 
economical operation of the properties of the several companies constituting 
the System, up to June 30, 1908. amounted to $105,3352,584.96. 

I'o provide the funds for these present requirements and for future better- 
ments and additions incident to the policy of improvement, and for other cor- 
porate purposes, the Board of Directors of the Southern Pacific Company, on 
February 19, 1909, authorised an issue of $82,000,000, face value, “‘ Four per 
Cent. Twenty-year Convertible Gol i Bonds” to be dated June 1, 1909. The 
privilege was given to the holders of the stock of the Company to subscribe to 
these bonds at 96 per cent., on or before April 20, 1909, to the extent of 30 per 
cent. of their respective holdings, payment therefor to be made in three instal- 
ments, viz. :—one-third or 8320 per bond at the time of making these subscrip- 
tions, on or before April 20, 1909; one third or $320 per bond on or before June 
1, 1909; and one-third or $320 per bond on or before July 12, 1909. The sub- 


Amount of stocks outstanding June WO, 1909.. 


Decrease during the year... ‘ ‘ia oe ee we 


scriptions amounted to $81,814,000, face value, and $79,896,545.71 therecf was 
received to June 30, 1909. 

lhe Bonds thus authorised are convertible into paid-up shares of the common 
capital stock of the Company at $130 per share of $100 par value on or at any 
time before June 1, 1919, or, if before that date called for redemption, up to 
50 days prior to the redemption date mentioned in the call for redemption. 
‘They are redeemable at 105 per cent. of the face value thereof and accrued 
interest on March 1, 1914, or on any semi-annual interest date thereafter upon 
not less than ninety days’ previous notice. 

On June 8, 1909, the Board of Directors authorised an issue of ‘“* Four and 
One-half per Cent. Twenty-Year Gold Bonds” to an amount not exceeding 
*100,000,000, for the purpose of borrowing money for corporate purposes. These 
bonds were authorised, primarily, to provide for the option given to the holders 

! the preferred capital stock of the Southern Pacific Company to exchange 
such stock for a like amount of bonds and $20 per share in cash. Preferred 
Stock to the amount of only $227,000 was thus exchanged. The remaining 
bonds authorised have not been issued. 

The changes in the funded debt of the Southern Pacific Company and of the 
Pr prietary Companies during the year were as follows, viz. :— 

Bonds, Equipment Trust Obligations, Three Per Cent. Notes of 

the Central Pacific Railroad Company in favour of the United 

States of America, and other fixed interest-bearing obliga- 

tions of the Southern Pacific Company and of the Proprietary 

Companies outstanding at the beginning of the year, including 

Income bonds to the amount of $6,354,000, and First Mort- 

gage Five per Cent. Bonds of the Texas Transportation 

Company to the amount of $350,000, the property of which 

was purchasd by the Texas and New Orleans R.R. Co., Junel 

1896, subject to, but without assuming the mortgage, and 
_ Which have not heretofore been taken up in this statement... $384,305,621 10 
Sold during the year: 

SOUTHERN PACIFIC COMPANY. 

Four per Cent. Gold Bonds 
(Central Pacific Stock Col- 
lateral), issued in exchange 
for a like amount of Pre- 
ferred Stock of the Central 
Pacific Railway Company 
_ deposited with the Trustee 

Four per Cent Twenty-Year 
Convertible Gold Bonds is- 
sued for the hereinbefore 
mentioned purposes (sub- 
scription to $81,814,000 face 
value) ae an oe 

Temporary Receipts for Four 
and One-Half per Cent. 
Twenty-Year Gold Bonds 
issued in exchange for a 
like amount of Preferred 
Stock surrendered and can- 
celled 


$200,000 00 


79,896,545 71 


72,000 00 
—--—-—— $8,168,545 71 


$80,168,545 71 $584,305,621 10 


Carried forward .. ee oe es 


| 
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Brought forward es 4 
CENTRAL PACIFIC RAILWAY 
COMPANY. 

First Refunding Mortgage 
Four per Cent. Bonds, re- 
leased on payment of Three 
per Cent. Notes to United 
States of America, amount- 
ing to $5,881,271.56, due 
August], 1908, and February 
1,1909 .. ee ee es 

Through Short Line First 
Mortgage Four Per Cent. 
Bonds, issued for reim- 
bursement of expenditures 
for additions and better- 
ments on the Ogden-Lucin 
cut-off from October 1], 1904, 
to June 30, 1908 . 


SOUTHERN PACIFI 

ROAD COMPANY. 

First Refunding Mortgage 

Four per Cent. Bonds issued 

for the following purposes, 
viz. : 

For additions, betterments, 
extensions, and branches 
For Equipment. . ka “ 
For outstanding old Bonds 

paid off and deposited with 


$80,168,545 71 $384,305,621 10 


441,000, 00 


€,323,000 00 
RAIL- 


36,352,000 00 
7,013,000 00 


Trustee... a wn 6,053,000 00 
For expenses of refunding 
outstanding old Bonds 1,500,000 00 


20,918,000 00 


Retired during the year: 
SOUTHERN PACIFIC COMPANY. 
Six per Cent. Steamship Bonds purchased 


and cancelled a 5a “ “ “is $71,000 00 
CENTRAL PACIFIC RAILWAY COMPANY, 
First Refunding Mortgage Four per Cent. 
Bonds, purchased from payments to Sinking 

Fund and cancelled 25,000 00 


Three & One-half per Cent. Mortgage Gold Bonds : 


Purchased from sale of 
lands and cancelled $137,000 00 
Purehased from sale of 


securities and cancelled $2,500 00 
Purchased from Sinking 
Fund and cancelled 27,500 00 


247,000 00 





Notes of Central Pacific Railroad Company 
in favour of the United States of America, 
due August 1, 1908, and February 1, 1909, 
of $2,990,635.78 each paid off wa a 5,881,271 56 


HOUSTON & TEXAS CENTRAL RAILROAD COMPANY. 
Bonds called for redemption or purchased 
from proceeds of lands sold and cancelled: 
First Mortgage Five per 
$508,000 00 


Cent. Bonds oF <s 
Consolidated Mortgage Six 
oa 361,000 00 


per Cent. Bonds 
SOUTHERN PACIFIC RAILROAD COMPANY, 
Ss. P. R. R. (of Arizona) 
First Mortgage Six per 
Cent. Bonds, Series ** A,”’ 
due March 1, 1909, paid off 
First Refunding Mortgage 
Four per Cent. Gold 
Bonds, purchased from 
payments to Sinking Fund 
and cancelled ae «< 


869,000 00 


6,000,000 00 


12,000 00 


6,012,000 00 
TEXAS & NEW ORLEANS RAILROAD COMPANY, 
Six per Cent. Equipment 


Bonds, paid off .. $136,000 00 
Payment to State of Texas 

for account of School 

Fund Debt .. i 6,036 66 


—-—_ 142,036 66 


13,247,308 22 


Total “a an e< oe es a “a os $478,467,858 59 
Deduction: Bonds deposited as collateral under Southern 
Pacific Company Two-Five Years Four per Cent. Mortgage 12,549,000 00 


Amount of funded and fixed interest-bearing debt, Southern 
Pacific Company and Proprietary Companies, including hake 
$6,354,000, Income Bonds outstanding June 30, 1909 $465,918,858 59 








$94,162,237 49 


Increase during the year .. a Pr 





The above outstanding bonds are held as follows :— wee 
Outstanding in the hands of the Public $449,628,358 59 
Free in treasury of Southern Pacific Com- 


pany .. ea - $1,957,000 00 
Free in treasuries of Proprie- 

tary Companies iba we 694,500 00 
Held by Sinking Funds on 13,639,000 00 


16,290,500 00 


465,918,858 59 





The discounts and commissions amounting in the aggregate to $6,530,891.32, 
on the entire subscription ($81,814,000) to the Four per Cent. Twenty-Year 
Convertible Bonds” and on other capital issues during the year of the 
Southern Pacific Company and of the Proprietary Companies, were written off 
to Profit and Loss. , ; 

The total amount of bonds outstanding and the annual interest accruing 
thereon are shown in detail in Table No. 8; the amount of bonds owned by the 
Southern Pacific Company in Table No. 13; the amount owned by the Proprie- 
tary Companies in Table No. 18, and the amount in Sinking Funds in 


Table No. 20, 
ASSETS AND LIABILITIES. 


The details of the assets and liabilities of the Southern Pacific Company are 
shown in Table No. 11, and those of the Proprietary Companies in Tables 
Nos. 16 and 17. The value of the granted lands belonging to the Central Pacific 
Railway Company, to the Oregon and California Railroad Company, and to tre 
Southern Pacific Railroad Company, which remained unsold at the close of tie 
year, is not included in the assets of said companies, but the proceeds and all 
transactions in respect of said lands are shown in Tables Nos. 2] and 22 : 

The resources of the Southern Pacific Company and Proprietary Companies, 
for the year, and the disposition made thereof (excluding offsetting accounts 
between them), briefly stated, were as follows:— 
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| 
i 
Cash on hand July 1, 1908 = $6,145,731 90 Applied as follows: ee |, s0U 
Received from the issue of new securities - $107,230,947 71 © Construction and acquisition of new lines, c= 
Deduct securities retired 15,247,308 22 93,983,639 49 additions, betterments, and other property .. $36,643,008 a || in 
Proceeds from sale of treasury securities $20,337,688 41 rat Payments to sinking and trust funds 382,607 © me || No.2 
Deduct stocks and bonds purchased 8,102,397 41 _ perene es for ae : aan River Crevasse 251,713 7) * | 
Chinen “ee nerease in contingent assets ; 414.993 04 Daj; The 
Equipment sold to Proprietary Companies : 8,154,444 18 Dividends on preferred and common stocks 17,336,973 14 RS | ew | 
Decrease in Material and supplies on hand .. 2,130,279 86 Discount on capital issues during the year and * ment 
Collection of current cash assets .. oa ‘ 3,477,339 56 other profit and loss charges 8,095,937 0 by \ 
Increase in current cash liabilities ‘ 2,571,927 01 Loans paid off 52,472,648 2 Yo 2 yAL 
Increase in reserve funds and other continge nt 938.662 54 Loaned on demand and on time de “posits 11'450,000 00 4 a 
liabilities J 4 ( 
Gross operating reve nue s ; é - $120,521,908 74 Bal = i hens th 6 ————_. 2] 27 047,881 9 A sur 
Interest, dividends, and other collections 8,758,971 80 alance—Cash on hand June 30, 1909 32,190,997 4) * 
Total revenue - ‘> ‘ . $129,280,880 54 — Re: 
Deduct operating expenses, taxes, fixed 159,238. 879 » : 
charges, and other income charges .. 98,979,316 77 ee : Lol 
—_—_————__ §0,301,563 77 ee —— bx 
detendiiniilaitlaaie The stocks and bonds of the Southern Pacific C ompany and of Set 
Total resources for the year - 159,238,879 31 Proprietary Companies, outstanding June 3th, 1909, are held as follows I 
ar. * 
I } ed 1 Bc ja : MOP 
Common Stock. Preferred Stock, “hon oad st a at k I 
saat aie ditties esiesmaiiianiatitipmandiapasts —— + Obligations, : ‘ Ex 
Stocks and bonds of Southern Pacific Company _ $213,910, 358 64 $58,626,765 00 $19,555,045 7] ; 80U 
Deduction: Deposited under 8, P. Co, 2-5 years 4 per cent. Seeae - = _ $1,835,000 0; ~ 
Free in treasury is ‘ _ $137,953 34 _ 14,000 0 Ex 
Held by Sinking F unds for redemption ‘of bonds ; eee 1,715,000 05 ; E3 
— a C4 x 
Total deduction $137, 953 # _ | $3,564,000 0 : 3 
eaten shine sit iy — isan _i p F< 
Amount outstanding in the hands of the Public $215,772,405 30) $58, 626, 765 00 $115,991,045 71 || 
Stocks and bonds of Proprietary Companies oe $309, 816, 272 00) $25,800,000 00! 3558 912812 § RS | 
a ean — oe | 
Deduction: Deposited against issue of Southern Pacific eee’ common ee and bonds $275,904,355 00 $25,780 000 00) 210,714, 000 o rE} 
Owned by Southern Pacific Company, free .. 33,497,065 50 11,000 00) 1,943,000 00 || be 
Owned by Proprietary Companies ° ee 349,500 00! _ 694,500 00 || FE 
Held by Sinking Funds for redemption. of bonds ° —_ | — 11,924,000 00 |} | ; 
| - ———_——____- ~ Ht P 
Total dedoction $309,750,898 50 825, 791 ,000 oc 825,275,500 0 || EX] 
Amount outstanding in the hands of the Public ee “~ ee a ar $65,373 50! ‘$9,000 oc! &333,637,312 & \ | | R . 
Total stocks and bonds of Southern Pacific Company 4 and of . cgay ae ’ 
outstanding in the hands of | the Public... i ee ___ $213,837. 778 80° $58,635,765 OC) $449 628 368 59 || 


The details of the stocks and bonds owned by the Southern Pacific Company 
(pledged or free), and the increase or decrease during the year are shown in 


ables Nos. 12 and 13. 


The Southern Pacific Company has in its treasury Two-Five Years Four per 
Cent. Gold Bonds to the amount of $17,524,000, not included in any statement 








“of outstanding bonds for which the collateral securities are deposited with th: 
Trustee to secure the payment of these bonds. 

The combined assets and liabilities of the Southern Pacific ( | 
the Proprietary Companies, other than capital assets and liabilities (excluding || 
casting accounts between them) were as follows :— 


mpany and 

















Total Total I — 
ao cme oe June 3, 1909. June 30, 1908. seen a 
nail scninaininebiie dhatitdamiaien mace nemmaieiibaaiile i! j 
CURRENT AND DE FE RRED ASSETS. | \ - 8 
Cash | $32,190,997 41 $6,145,751 90 $26,045,265 51 \ 
a . st; es 11,450,000 00 mS 11,450, | I} 
Demand loans and time de »posits o* ° 13,288 462 55 16,765,802 11 450,000 00 83.4 7.339 56 } 
8 “he ee és os os] on i} j 
Materia), fuel, and other supplies. . . .| 15,03 ,643 52 15,224,925 18 = 2,150,279 86 1} : 
f ti s - 
— ae nee puation and acquisition of new lines, ineluc | 84,073,969 29 [on - 22,927,570 11 } | 
Terminal real estate and other property.  ..  ..  ....| 17,349,958 96 26,325, 1,489,171 81 J 
yrs 18,170,954 45 325,398 63 — 8,154,444 18 
Rolling stock and floating equipment : 3,518,152 65 | 8 
Advances for closing Colorado River Crevasse ; 5,769, 9,866 36 I 5 9g 31037 n ss ite avn ae i] i} 
Total current and deferred assets. $193,388,852 34 $144,987,194 80 848,401,657 54 | | v 
CURRENT AND DEFERRED LIABILITIES. - ae } t 
Loans and bills payable $150,000 00 . $52,622,648 26 _ $52,472,048 26 i! 1 
Interest and dividends 16,122,637 53 15,356,105 72 $766,531 81 | ; 7 
Other Cash accounts .. 11,958,366 77 10,769,812 78 1,188,553 99 || o 
Deferred liabilities 1,675,561 19 1,058,719 98 616,841 21 i Ad 
Total current and def erred liabilities $29,906,565 49 “tis.s..!|C!C~«<S:*~=<‘; TTS — |" $49,900,721 25 i} ' 

5 i s i 4 seciiadeiamniiiatiamiiesiietiaciaien| oti ace wets etaaaaiainaaa ini a tlaaiaianiiininns 
senactethuntnsantunndeds — ttt R582 286 S865 179,908 06 | $98, 302.378 79 ae oe |‘ 
Contingent assets. $4,955,697 98 $4,520,704 94 $414,993 04 | 
Contingent liabilities, viz. ‘aeeaaciaiaeaiee init pili i sali ia ; : i 

Insurance, re placement, “ont depreciation funds provided for| | 
by deductions from revenues and by charges to ss | | 
expenses $5,052,632 64 | $4,960,196 30 $92,436 34 | i 17 
Reserves for replac ement and depreciation. of floating equip: | | i} I 
ment and rolling stock 6,534,446 17 7,749,574 19 
Principal of deferred payments on land contracts. “| 374,178 88 485,416 08 a $1,215,128 02 | 
Fund for refunding outstanding old bonds of Southern’ Pacific | i 109,237 20 | 
R.R. Co... ; i ae 973,452 88 — 973.452 88 | 7 
Unadjusted claims and accounts. 3,497,849 96 3,000,711 42 497.138 54 i 7 
——-- ————_- — siihinenasiintiaien |__ $16,452,560 53 | 16,193,897 99! SCR GHA 77 . | 
SINKING FUNDS. The Sinking Fund erancactions of each Company, the securities held, and the | F 
Amount to the credit of the Sinking Funds of the Southern cash on hand for account of each fund are shown in detail in Table No. 2. | 
Pacific Company and of the respective page Com- | I > 
e sAND DEPARTMENT. | } 
piccigte ee, ofthe year... $15,643,698 59 | = The transactions in respect of the lands pledged for the redemption of bonds | 
income from investments oe $341,1 0 00 ee sola 80,464 i] 
Annual requirements of mortgages .. 367,000 00 * , 
Total receipts to be ora to ona <antenetonme ——— of sales (cash and principal of deferred pay: $301,864 91 : | \] 
of bonds “* ° _708,100 00 | Interest on deferred payments and other collections .. 515,642 ® . | | be 
Tot... a $16 351,798 59 Total . .. $817,707 66 al 
yy yt yt the following bonds purchased and cancelled : Deductions: Expenses and taxes * $324,519 90 S|) Al 
Steamship First Mortgage Six per Cent. Ee ee naan | | Pi 
Bonds mv $74,550 CO ; lee P lip 
$110,000, face value Central Pacific Ry. Co. Co. 34 per Cent. Bonds 46,502 88 370, aa 8 || : 

Three and One-Half per Cent. Mortgage lo 

—_ le eae 100,142 64 | Amount remaining ior redemption of bonds 8486, at “8 5 | | 
First Refunding Mortgage Four per Cent. price received per acre : 14, «8. 27 iI 

Gold Bonds 24,625 00 promerfe foot alpen ye || 

$12,000, face value, Southern Pacific R.R. — | 

Co. First Refunding eo Four - The above statement includes transactions in respect to the lands ee | 

Cent. Bonds 11,413 00 belonging to the Houston and Texas Central Railway Company. a a st ei! 

chiitaemnacananiate Trust Indenture executed by Frederick P. Olcott, the purchaser the ied te {I E || fe 
$210,730 64 | foreclosure sale, the proceeds from the sale of these lands are to be app! entral | |] 

Income from investments taken up in | the purchase and cancellation of bonds of the Houston and Texss .> dated || = ji) th 

‘* Income "’ account és 135,300 00 a Company issued under its First Mortgage and its Consol S| h 
—_-— 346,030 64 ortgage. » th 1} 

Balance, June 3, 1909, consisting of the thitainttalaniaiaes: * The cash payments to the respective Trustees, to be ap lied by them io] eit | &)] 
cost of bonds purchased for investment and redemption of bonds, amounted to $1,133,67>.80. Bonds to the = yption |} | 
cash investment, viz. : $991 000.00, face value, were either purchased or called by them for Fr ee | 
Southern Pacific Company .. *- $594 00 and cancelled after payment. On June 30, 1909, there remained in the DY 

Proprietary Companies oe os 16,005,173 95 ng Tees Tine ee ee ae mamienly om j 
—— __—_ 816,005. 767 95 * Free Equipment of Southern Pacific Company sold to Prop 


panies. 
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'sOUTHERN ; 

(the Trustees and of the Companies, $1,040,056.92, for the further redemption 

( p ¢ details of the year's transactions of each company are shown in Table 
x 2) and the accounts with the respective Trustees in Table No, 22. 

Te CAPITAL EXPENDITURES. 

The expenditures by the Proprietary Companies for the construction of 
w lines, for additions and betterments to completed lines, and for equip- 

end. on urged to capital acconnt, were as follows :— 

‘s Expenditures for new lines, viz. :— 

:ALVESTON, HARRISBURG AND SAN ANTONIO RAILWAY. 


| 
| 
| 
| 





Sorveys of new lines de i a ss $1,657 66 
HOUSTON AND SHREVEPORT RAILROAD. 
Surveys of new lines ee ee es 3,061 17 
HOUSTON AND TEXAS CENTRAL RAILROAD, 
rxtension from Mexia to Nelleva ee ee $10,596 338 
Real Estate .. ee ae ee ee ee 409 75 
nae 11,006 13 
| LOUISIANA WESTERN RAILROAD. 
‘Extension from Eunice to Mamou — ee $2,195 57 
Setilement of old construction claims, com- aan 
pleted lines ais os ‘ on ea 155 65 : 
on 2,351 22 





MORGAN'S LOUISIANA AND TEXAS RAIL- 
ROAD AND STEAMSHIP CO. 


Extension from Lafayette to Port Allen %286,050 58 


Extension from Bayou Sale to South Bend .. 15,409 13 
SOUTHERN PACIFIC RAILROAD. a a 301,459 71 
$23 66 


Extension—Wyo East... ces an 
Ex ension from Tres Pinos to Lime Rock 
Extensian from Benedict to Smeltzer.. 


19,823 42 
104,197 48 


Extension from Empire to Rossi 168,380 20 
Extension of San Ramon Branch 312,509 16 
Extension of Fresno Branch to Famosa 11,185 06 
Extension from Araz to Laguna Dam 85,164 14 


For 137 locomotives and 15 baggage, 10 bag- 
vage and express, 15 dining, 134 chair, 27 
passenger, 4,637 freight, and 49 road service 
cars i ee ee ee se ee 

TEXAS AND NEW ORLEANS RAILROAD, 


| Extension from Gallatin to Rusk 
Extension to Port Arthur 


7,013,598 02 


$141,534 72 
3,502 12 




















fhe principal improvements completed and in progress, other than for 
vlway, track, and appurtenances, are :— 
|}. Central Pacific Railway.—At Imlay, Nevada, there were completed a 12-stall 
;, brick and conerete engine-house ; a brick and concrete power house, 50 « 140 
|| feet: a brick and concrete oil house, 18 x 20 feet; an ice house, 30 x 60 feet; 
| ® two-storey frame passenger and freight station; nine four-room and six 
|| 'ree-room cottages for employees; a two-storey frame hotel and eating 
| house, 30 x 90 feet; a steel water tank of 350,000 gallons capacity and a pipe 
|| 'ne about 33,490 feet in length. The total cost of these improvements was 
| “165,073.24. At Hazen, Nevada, there were completed a six-stall brick and 
|| Concrete engine house, and a steel deck turntable—total cost $45.323.19; and 
construction of additional yard tracks and rearrangement of the yard, 
mated to cost $70,000, is progressing. There were also built a new 
| Passenger ferry steamer, “ Melrose,” of 2,662 gross tonnage, and a combined 
t tug and fire boat, “ Ajax.’’ , 
Galveston, Harrisburg and San Antonio Railway.—At Sen Antonio, Texas, 


ji. 
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7,714,881 14 








* Descending grades for entire distance. 


TY 
— 


Brought forward we ‘ 
Less expenditures paid from income of Southern 
Pacific Company, viz.: 


South Pacific Coast Railway $405,276 78 
New Mexico & Arizona Railroad 64,469 12 
Sonora Railway «s ee 101 85 


5,347 75 





Deductions : 
Proceeds from sale of real estate a : $28,257 
Proceeds from sale of rock and other 


collections aa 121 63 
M scellaneous collections “ ew es 14,925 86 
Surveys written off and other adjustments .. 6,635 92 
Change of line, Palisade, Nev. .. ao - 10,205 73 
ee 65,247 06 
Net expenditures for capital account of Proprietary Companies 12,426,266 13 


nm : : 
Phe details of the expenditures for capital account of the Pr prietary Companies 


are shown in Table No. 19. 


ADDITIONS AND BETTERMENTS. 
The expenditures for additions and b tterments amounted to 2&4 815,907.07 
Of this sum $4,312,059.32 was charged to the capital account of the ‘respective 
Companies, and $5 3,847.75 to the Income Account of the Southern Pacific 
Company. The expenditures for the lines in Louisiana amounted to $54,414.50: 
for the lines in Texas, $636,326.36; and for the lines west of El Paso. Ts XAS. 
and Ogden, Utuh, $4,125,166.21, of which sum $98,570.97 was expended on the 
lines of the New Mexico and Arizona Railroad, and of the Sonora Railway 
The details of these expenditures, which are shown in Table No. 25, include 
improvements completed during the year and improvements in course of 
construction. 
The principal additions and betterments to the roadway, track, and appur- 
tenances completed during the year were as follows :— 


Lines Lines 
Roadway, Track, and Appurtenances. Total. East of West of 
FE] Paso. E) Paso. 


mere eer ee et Cte cetacean 








—_—- 145,036 84 
EXPENDITURES FOR ADDITIONS AND BETTERMENTS Track ballasted with stone (track miles) es 6.06 — 6.06 
| Vab'e No. 25), viz.:— Track ballasted with gravel (track miles) ~~ .. 37.44 ; 37.44 
Roadway, Track, and Appurtenances : . z eae , 
Ballast .. a aft aie $102,494 75 Total track ballasted (track miles) 43.50 ~ 43.50 
Bridges, trestles, culverts, enacaneek aati 
and grade crossings. . a 458,018 54 Wooden structures replaced with steel structures 
Changes in line, revision of (lineal feet) .. w . ‘nt 2% 1.381] 15 1.231 
grades, widening embank- Wooden structures replaced with culverts (linea! feet 7.169 2.137 n 32 
ments, and tunnel improve- anne Wooden structures replaced with embankment (lineal US 
ments we ie aad , feet) 1364 2.860 .s 
Electric power transmission 388,478 13 = 
Interlocking, block, and high- Total wooden structures replaced (lineal feet) 17,914 5,147 12,167 
way crossing signals ee 401,455 90 we 
Main tracks ; - is 1,213,755 72 Steel structures built replacing wooden structures 
Real estate, right of way and (lineal feet) .. oe ‘ ‘ = 1,381 160 1,231 
grounds, and fencing right Steel structures replaced with heavier structures 
of way.. 2 a 61,958 08 (lineal feet) .. a me s i ; 2,466 2.233 233 
Sidings and passing tracks .. 483,434 23 7 sncalhaeaiataii 
Telegraph and telephone lines 28,410 34 Total steel structures put in place (lineal feet 3,847 2,383 1.464 
—— $3,721,788 44 a nanan 
| Buildings, Structures, and Appurtenances: Stone, concrete, or brick arch culverts (lineal feet, 
| Enyine houses, shops, transversely t) track) . ; ae ot : 6.314 , 6,314 
| machinery tools &e. $217,057 70 Iron pipe culverts (lineal feet, transversely to track) 698 342 356 
Roadway buildings, ma- Vitrified pipe culverts (lineal feet, transversely ¢ 
j chinery, tools, ks ac ee 42,401 20 track) es ee ace oe — ee ae ‘ 1,453 ] 453 —_— 
Station buildings, terminal Rail top culverts (lineal feet, transversely to track) 1.370 : 1,370 
yards, and appurtenances 611,312 35 Ballast deck culverts (lineal feet, transversely to 
| Water stations, and water track) .. “4 “s es 7 ve 148 148 
| supply : 111,028 82 Masonry used in bridges, trestles, and culverts (cubi: 
Equipment: —_———_ - . 981,800 07 yards) .. as << st wa < es .. 10,420 1,271 9,149 
100 box cars a si wis $109,823 22 Right of way fenced (track miles) .. - ; 302 50 2.5 
Floating equipment in course Automatie electric block signals built (track miles} .. 293.88 150.00 143.88 
of construction ‘a a 134,326 92 Main tracks built (miles) .. ad la i ; 4.53 ns 453 
|} Additions and improvements Sidings, passing tracks, and yard tracks built (miles) 140.04 12.58 27.46 
| to existing equipment 25,984 90 Sidings, passing tracks, and yard tracks taken up 
Cost of equipment charged to (miles) .e ee .- ee ss os en 24.49 5.18 19.31 
replacement accounts in Additional telegraph and telephone wire strung on 
excess of the amounts to existing poles (miles) ; ‘ ; . 247.88 247.88 
the credit of the several Material moved widening cuts and embankments, 
| replacement accounts 23,669 79 and filling trestles (cubic yards) .. ‘ 291,662 -— 291,662 
1] a 293,804 83 Roadbed widened (miles) ; By es i 6.00 - 6.00 
a = oa $4,997,593 34 Excess weight of new rails used in renewals (tons 
] Lesscredits .. 8 .. 02 os 181,486 27 (charged to operating expenses) “* 9,965.94  —  9.965,94 
{ re ere — ne —————__—__--_______- = — 
| $4,815,907 07 ; Although but 4.53 miles of second tracks were completed during the year 
Carried forward i . $4,815,907 07 $8,179,453 87 work is progressing on about 24 additional miles. 
1] The changes in line, completed or in course of construction, were as follows :— 
| New Lines. | Maximum Grade.—Feet per mile. 
. . | 
| } Di Saving | Fast or North Bound. West or South Bound. 
} 5 istance in | 
Location. Total Length. — . j Date Opened to the 
Saved, Curva- {| _ ie [oe Si a Public for Traffic 
a F et , ‘ho Miles. ture. | =o Sone Soy Suamee. 
irs Sec | a a Sam Tis » | Mies Rl 
Main Track. Main Track.’ Degrees. | Old Line. New Line. Old Line. | New Line. 
| Lines Fast of El Paso. 
| Alleyton, Texas, to Colorado River 3.17 — 56 13.65 | 50.90 15.84 | 49.00 15.84 Dec, 1, 1908. 
i] between Glidden and M.P. No. 7 I | * 
|| on LaGrange Branch .. - 3.62 _ 3.59 37.90 | 50.23 52.80 49.25 52.80 Nov. 12, 1908. 
| Lines West of E i 
Alea to Divide. : eee : a 53 ~ ~_ 23.22 105.60 79.20 105.60 79.20 April 18, 1909, 
Deeth to Wells ne 16.31 16.31 2.29 157.76 | 55.70 21.12 19.80 . In progress. 
Pinte to Argenta “a me a 16.01 | 3.73 114.97 52.80 21.10 52.80 21.10 * 
Rocklin to Colfax —East bound .. 31.02 | ewe 4181.58 | _ 79.20 - - a 
Rocklin to Colfax—West bound .. 8.81 | 83 1247.4 | 105.60 105.60 " 
Oswego to Cook : ai | 5.28 | _ t .03 269.00 58.10 10.60 ; 79.20 _ 52 80 cs 


a steel viaduct, a concrete subway, and a brick and concrete freight station 
are progressing. The estimated cost of these improvements is $265,200. 

Oregon and California Railroad.—At Albany, Oregon, a conerete block 
passenger station, 30 x 130 feet: costing $16,216.85, was completed; and at 
East Portland, Oregon, a concrete station building, estimated to cost about 
$18,000, is progressing. 

Southern Pacific Railroad.—At San Pedro, Cal., a new slip and wharf, 3 680 
feet in length by 24 feet in width, estimated to cost $259,000, is nearing com- 
pletion; at Richmond, Cal., a subway, costing $59,307, was completed. At Los 
Angeles, Cal., three tubular boilers, one 20-ton crane, and electric motors and 
switchboar2, costing $20,872, were added to the shop facilities. 


South Pacific Coast Railway.—The change of gauge from three feet to 
standard gauge, progressing for several years, has been completed, and the 
entire mileage, consisting of 105.18 miles of main tracks and 46.05 miles of 
sidings, is now standard gauge. 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES continued. = 


San Francisco Ferry Suburban Traffic.—To provide for the constantly in- 
creasing traffic to and from San Francisco, the Companies are electrifying and 
double-tracking their steam lines from Alameda Mole to Melrose, a distance 
of 8.42 miles, and to High-street, Alameda, a distance of 6.91 miles; also from 


Oakland Junction to 20th Street and San Pablo-avenue, Oakiang « - 
1.84 miles -a total of 17.17 miles double track, This iz — ',& distance os 
equipment and power stations, will involve an expenditur - . 


t about 84.50) 08 
7 $4,500,000 


























The changes in equipment during the year were as follows :— EQUIPMENT. 
Condemned, ~ a acLrstis 
Destroyed, Added and charged to 
Sold, or Sintientnieatnnaadenieil a 
on Transferred, and | ee 
| Credited to Replacement | Capital Free Assets 
Replacement Accounts, Account, So. Pac. Co, Total 
Accounts. | 

Locomotives - ie én on a 6 ta a a 45 29 137 *158 ~ 
Baggage cars ; 3 - 25 *19 8 
Baggage and mail cars 1 8 — 14 = 
Baggage and passenger cars ~— 2 _ ae “ 
Baggage, mail and passenger cars 2 — _ on a 
Business cars. . 3 —_ — — es 
Chair ~- _ 14 *134 bey 
Composite 1 8 -- aba § 
Dining cars _ 3 15 *16 : 
Instruction és + _ | 1 ~ rn i 
Motor (gasoline) “ oe —_ | — - 15 15 
Observation cars ~~ | 2 —- 2 3 
Passenger cars - oa 40 22 27 *4] § 
Narrow gauge passenger train cars 1 wee — _ et 
Box cars oa ‘as “ 1,480 428 1,170 287 1,885 
Caboose cars .. - se + + e ie i a , 9 15 — 4 19 
Flat cars ies a - “~ - a sh oye i oa 621 459 1,357 *1,143 673 
Fruitcars.. os oe os ‘ee os ve Ss we oe 20 — _ } — a 
Furniture cars a was bi bi ‘“ Ks - 4 1 210 *210 l 
Gondola cars. . a * sm we - Be “i ‘* Ri 149 10 115 *65 60 
Gondola cars (drop bottom) oe oe es - os - os _ | 300 _ 40 340 
Gondola cars (hopper bottom) .. sa ee 6 zn ni - 20 136 _ *135 l 
Refrigerator cars... + “ - ~_ - ‘s ss ca 5 — 69 *69 Be 
Stock cars... - - vs _ pi - <a es “ 53 200 687 *687 200 
Tank cars... - ps oa o + + + in i 7 “ 1,143 *1,393 l 
Narrow gauge freight-train cars -s - ee - wai ' _ _ 4 if 
Work equipment .. 5 is a - ‘ ‘< ‘ 533 783 49 222 1,054 

—_— -— --— -- -— nmikgrenmerctgme BEE —————LLLO_O > oe 
Amount credited or charged... - - a se ia ..| $2,096,085 30 | $2,415,62936 | $7,135,519 56 | +$8,166,759 27 $1,382,389 65 
ee ee ee * Sold by Southern Pacific Company to Proprietary Companies. t Credit. p 


The two Mallet compound locomotives, consolidation type, added during the year averaged 213 tons total weight of engine without tender and 197 tons upon |} 
drivers, but there were added six eight-wheel locomotives, averaging 54.60 tons total weight of engine without tender and 36.70 tons upon drivers, which reduced 
the average for locomotives added during the year to 94.70 tons total weight of engine without tender and 76.28 tons upon drivers, 

There remained to the credit of the respective replacement accounts at the close of the year an aggregate of $511,441 98. 





The locomotives and cars owned and their capacity at the close of the year were as follows :— 
ete. Oe ee ee et ee ee ee _ This Year. __Last Year. | Increase. | Decrease. | Per Cent 
Locomotives, standard gauge .. “ ni - - + oe os ° i * 1,822 1,858 | _ 36 1.4 

” narrow gauge én so “ _ 5s - ‘a _ ; in wy moe 16 — l 6.25 
Total .. vs sn ¥ — os oe + se a 7 as ‘ 1,837 1,874 a 
(Standard Gauge.) ‘rede | 
Total weight, excluding tenders (tons) a ie 5 én os és ss ne ‘ 131,565 | 132,147 | 522 “4 Ot 
Average total weight, excluding tenders (tons) .. s ie $45 + . _ ; 71.62 | 71.12 | -50 10 
Total weight on drivers (tons) .. a om a os - - - én j 108,013 | 108,588 | _ 15 5S 
Average total weight on drivers (tons) - +o we es ‘e “ a se . 58.80 58.44 36 62 {I 
— = = — = a Se —- [a = — = i — Se | 
Passenger train cars, standard gauge.. .. os + 2 a - i ” os 1,736 1,722 14 - $1 || 
= = » Narrow gauge 35 7 56 — l 2.78 
ee ee ee ee ee ee ee ee ee ee ee 1771 | 1,758 | 13 = A 
Freight train cars, standard gauge .. ee ia wa ‘s as “ es es - 44,188 43,411 777 =| ies 1.79 
” ” » harrow gauge * ee ee o* os at oe os “* ‘ . __ 590 417 | _ | 27 6.47 
a 44,578 43,828 | 750 - 171 
Total capacity of standard gauge cars (tons) - * * ee s% si a on 1,632,708 1,532,194 | 100,514 a 6.56 
Average capacity of standard gauge cars (tons) .. os sc “ se ct a ire 37.58 35.90 | 168 | - 4.68 
Work equipment, standard gauge... _ o* ui se + Pr $4 Se $s 5,375 4,850 | 525 | — 10.83 
” % narrow gauge :. Ps 7 _ . ss - . ‘ 23 27 = 4 | 14.81 
_ Total .. , ti 5,398 4,877 521 | ‘on | 10.68 


~ The equipment owned by the respective companies is shown in Tables Nos. 23and 24, The changes during the “year, the capacity, and the service of 44 | 
equipment, are shown in Tables Nos. 32, 33, and 34. 


TRANSPORTATION OPERATIONS. 
The results of the year’s transportation operations compared with those of the preceding year are as follows ;— 














ne _ ___This Year. Last Year. ___ Increase. ; Decrease. _ ent. | 
Average milesof railway operated... _ - os os 9,626.43 ___ 9,505.61 ook 120.82 _- 21 || 
REVENUES. = 
Passenger, including extra baggage : ss ‘a zi $34,345,339 36 | $35,800,592 45 | _— $1,455,253 09 4.06 } 
Mailandexpress ..  .. .. > ae 4,628,261 29 | 4,820,614 18 _ | 192,352 89 3.93 
Freight.. 6. 8. ee a 69,878,880 14 71,073,567 61 | _ 1,194,687 47 1.68 | 
Switching, rentals, and all other sources... - oe oe! 1,993,923 67 1,850,792 28 | $143,131 39 _ oe 
Totalraillines .. 6. oe es ewes 110,846,403 46 | 113,545,566 52 | — 2,699,162 06 a | 
Outside operations—revenue - $4 ca nas i 9,675,504 28 9,731,354 25 a 55,849 97 vt 
Totalwevemmes. «5 «5 0s teks 120,521,908 74 123,276,920 77 | —_- 2,755,012 03 22 | 
OPERATING EXPENSES, dk cle ‘ | 
Maintenance of way and structures .. 2.00 6. ue we 14,533,135 25 | 17,083,235 79 | _ 2,550,100 54 433 ft 
Maintenance of equipment - * - - a ee 14,379,762 48 15,439,095 44 | — 1,059,332 96 6.96 
Traffic expenses ee ok km 2,069,939 51 2,160,430 48 | _ 90,490 97 oe 
Transportation expenses.. ee -_ - oe ee -+! 32,846,193 00 37,804,200 58 — | 4,958,007 58 | 6 4 
Generalexpenses .. 6. wk eee ete 3,362,844 42 3,518,531 76 _ 155,687 34 <3 
., Potalraillines .. 6. ee ee ee eee 67,191,874 66 76,005,494 05 a | 8,813,619 39 11.59 
Outside operations-expenses .. . pee i ss --|___—_—8,604,258 34 8,657,557 84 _ 53,299 50 — 
Totalexpenses .. .. ss oe we news| «996,133 00 84,663,051 89 =  — | 8,866,918 89 10.47 
Gross revenues over total expenses es as - sel ___ 44,725,775 74 38,613,868 88 ~~ 6.111.906 86 = a 15.85 
PASSENGER TRAFFIC. | nee ee a 
Revenue passengerscarried 4...) ue este 39,337,735 41,393,734 _ 2,055,999 = 
Revenue passengers Carric d one mile .. ee ee ee wal 1,541,212,518 1,640,036,373 = 98,823,855 6.08 
Revenue from passenger trains per mile of road (a) c Sa $3,961 01 $4,175 84 =e 2214 83 5.14 
Revenue from passenger trains per revenue train mile (a) (b) .. 1 84 "el 94 =~ 010 515) 
Average revenue per passenger per mile _ oe o oa 2.185 cents 2.174 cents .001 cents - - 
Average distance carried .. - o° oe oe oe on 39.18 miles 39.62 miles — 44 miles ; L— 
FREIGHT TRAFFIC (Way-bill Tonnage), = ee . 7 
Tons of revenue freight carried . Ks ba i ae 22,713,143 22,840,404 a 127.261 5 
Tons of revenue freight carried one mile... oe ee es] 6,055,858,314 6,486,220,688 _ 430,362,374 6.64 
Ton miles per mile of road—revenue freight (a) .. - es 629,087 682,357 ini 53,270 a 
Revenue per mile of road (a)... oe i oe a $7,121 07 $7,333 27 salad $212 20 2 Sy 
Revenue per revenue train mile (a) (c) -_ 7 oe ae 4 38 359 | 0 79 | _ “530 
Average receipts per ton per mile—revenue freight os 2. 1,154 cents 1.097 cents | .057 cents. | — 518 
Average distan ‘e carried— allfreight - at ‘ 256,52 miles. 270.53 miles = 14.01 miles. ia —_..-— 
(a) Based traffic over rail lines only, length of ferries used between rail stations excluded in distance over which traffic was moved. (b) Revenue pass nge | 


- - - 2 x ‘ aan em age ol , 
train and al! mixed train miles, but excluding mileage of locomotives helping. (c) Revenue freight train and all mixed train miles, but excluding mileag } 


locomotives h¢ ping. 
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i] 
| SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES ~— continue. 
1} Compared with the preceding year, the per cent. of operating expenses \ The transportation revenues and operating expenses for the yea r al 
if including expenses of outside operations) to » the gross revenues (inc luding | lines, distributed among the respective pt a : ae oid a everen 
i i - : 7 a tive TrrnAry ace nes, SHOW Ti : 
| those from outside ope rations) was as follows: } Table N ». 27 and for each company in Table No. 28. The details of passenge: 
1] Rail Line and freight traffic are shown in 7 ubles Nos. 23 and WO. 
|| Rail Lines | . oe tela There was a decrease in th operating expenses for the half-year ended 
1] only. anc utside | Decembe r 31, 1908, of $9.120.617.7 i lent fet the conned baliwenr ented Benes 
| Operations. | 1909, the operating expenses increased $253,698.81, a net decrease for the yea 
i}. - — ee : eae or Se , of $8,866,918.89, or 10°47 per cent. The decrease it - foe the first ‘ 
ab . ¢ “ea } . ’ Uv r cent. ihe cecrease in expenses r the Sst nai 
aT ees «Mai ntenance’’ (Maintenance of Way and year resulted from a diminution in » emacem’ of a Sin sen ana from thé 
i! } : = ninution in the amount { traffic moved and from tl 
Structures, 1d Maintenance f Equipment) ; 26°08 os | economies put into effect during the business iepression of the preceding yea 
|| For “ a n Traffic E xpet ises, ‘Transporta- ZA.cr A considerable saving in expenses was also effected by the re i 
tion Expenses, and General Expenses) es 34°53 — motive mileage—the result of better train loading 7 
1 a a“ "> aaa In the following statements, the operating expenses, distributed as provided 
1 | Total this year .. os : : «| 60°62 62°89 for in the classification Interstate (¢ nerce Commission. have bee 
1] re: ies emer 5 combined under comprehensive titles of accounts so ast esent the year 
1} Total last year .. ; 66 4 68°68 results in a concise f . n E ; 
| eel oa peers ny ee ae a ee _ 
| MAINTENANCE OF WAY AND STRUCTURES. 
| This Year. Last Year. Increase. Dearease. Ben seals 
{ 1— 
| Average miles—first and additional main tracks .. - ‘ . 9,858 22 9.700 22 158 00 . 1.63 
| ” = . = = . 
| Ballast 171,851 84 2 4.686 86 122.855 02 41.69 
| Ties 2,065,206 O05 2,760,790 43 695,584 38 25.20 
| Rails oe + +. s . 1,294,691 11 511,315 77 783,377 34 153.20 
| Frogs, switches, and other track material 1,414,415 24 .479. 1145 79 64.728 55 4.38 
| Total material roadway and track ; 4,946,144 24 5,045.93 1 85 an —— 39.790 61 
Repairs of roadway and track . ee ~ 5.419.665 25 6 747.648 3% : 1.327.983 ll 
| Bridges, trestles, and culverts oa ee os 1,177,362 39 1,435,192 79 257,830 40 
| Buildings, gro nds, and appurtenances od 1,876,373 58 2,433,543 70 a 557.170 1 
| Snow and s 1 fe neces and snow sheds.. : 130,954 91 275,189 29 144.234 = 
Electric power, tele eraph, and tele phone lines a : 165,997 75 204,974 79 38.977 04 
| Superinten¢ lence as ee ee ° ° ° 726,198 93 $26,398 75 100,159 82 l d 
Stationery and pri nting ae aw dis ; ; : 29, 200 02 34,742 80 5,542 78 15.9 
Other « xpel ses ; 79,610 46 18,372 28 23.08 
| — A AS <a —_ a “ — mens _ — 
| Total 17,083, 235 79 2,550,100 54 14.93 
Cost per mile—all main tracks .. re ee a “ 1,474 21 1,745 96 271 75 15.56 
The following rails, ties, tie-plates, and continuous rail joints were used in making renewal s, and the entire cost thereof charg re d to operati ng ¢ xpens es i— 
This Year. Last Year. + 
— ecTrease. 
Miles of new steel rails es xa “i ia ‘a is as a ah ns ; 541-07 303°80 +  237°27 
Per cent. of renewals of all rail in track, including sidings ds an 2 “a ; a . 4:14 2°37 : 1‘77 
Number of burnetted ties .. e - a me ee ar sa és we 7 ‘4 ‘ 1,551,217 1,234,890 + 316,327 
Number of other ties .. es oc “s as Sa aa os oi ae ae ‘ “ ; 1,726,175 2,713,718 — 987,545 
Total pepe er of ties .. na er ov a“ ae ae “% “s ae “a as 3,277,392 3,948,608 — 671°216 
Equal to m iles of continuous tr: ack ‘ ‘ns si a os ‘4 a ‘ 1,162°31 1,410°22 — 247-9) 
Per ¢ cent. of renewals of all ties in track, ine sluding sidings “< ae - we ” és - 8°89 11°01 = 2°12 
Number ‘of tie plates Ja oa nr a 7 << ‘i a , : : 4,071,970 3,053,358 + 1,018,612 
Equal to miles of ¢ ontinuous trac k % ei ‘i we 3 i ma ; i wn : 722°05 545°24 + 176.81 
Number of continuous rail joints.. a a a “e oi ‘od ee ay pe a ; 349,306 276,100 + 73,206 
Equ al to miles of continuous track <s si a “i i - “3 “a ‘i aa : 496°17 392°19 + 103,98 





The we ight o of rails per yard int in main line and brs anc nche *s at the c lose of the year was as fol lows i— 


Miles of main and second 














track operated, excluding ‘ f 615 and } c4) £9] 50 ib. and 
mileage operated under Total. 141 1b. 96 Ib. 90 lb. 80 Ib. 76 Ib. 75 lb. 70 lb. | 65 1b, 60 Ib. 56lb. Sb. | S21b. jo. than 
trackage rights. 50 Ib. 
Me ain ‘and sec scond trac k .. | 5,573°64 lll 20°56 252°28  2,809°95 91°81 | 2,261°30 - 1065 “98 25°00 
Branches .. ee -- | 4,313°81 "65 "38 — 105°12 95°22 42313 10°72 67:29 | 1,67029 | 23784 231°68 88°72 1,382°77 
Tots al ne se .. | 9,887-45 1°76 20°94 252°28 «=. 2,915°07 18703 | 2,684-43 10°72 7°29 " 780 4 238°82 23 68 88°72 | 1,407°77 











Per ce cent. of total miles of | 
track va . ee 100-00 0°2 21 2°55 29°48 1°89 27°15 ‘ll 68 18°01 2 
Perc ent. last ye ar wih 100°00 “01 ‘21 | 1°48 3046 | 2 36 23°82 “lb 7 18°69 2 


34 90 | 14°24 
os; 16°52 

At the wood. preserving ‘plants of the lines east of Ell Paso, 247,363 lineal feet of piling. and 1,198,095 feet B.M. h imber were creosoted and 401,220 cross ties were 

burnettized; on the Pacific System lines, bn SO; andes lineal feet of piling and 943,070 feet B.M. lumber were creosoted, and 1,589,464 cross ties were burnettized. 


y a 
2 








_MAINT EN ANC E OF EQUIPMENT. 


mee This Year. Last Year. Increase. Decrease. Per Cent. 
Locomotives .. ‘ ‘a aa ee de ae ws ‘4 , $5,848,394 35 $5,847,543 19 $851 16 i 
Passenger train cars wa a “a 6 a ée ‘ a 1,527,519 39 1,813,748 19 - $286,228 80 _ 
Freight traincars .. ‘ ; , a oz iF ro aa 5,399,991 54 5,456,404 19 — 56.412 65 - 


ry 


whew j 
aQxrc 
Od 


Work equipment rs - as Py a es oa ‘ 323,629 58 427,404 46 ' ~~ | 105,774 88 ei 24°28 
Floating equipment. . et en - a a ws j oa 341,903 62 354,562 O1 ~ | 12,458 39 52 
Equipment borrowed a i oe 8 ” ee aa io —_ 447,149 53 ~ | 447,149 53 100-00 


Shop machinery and tools.. - =F a vd es aa ; 298,856 08 | 434,351 91 | 135,495 83 
Superintendence r Wa a oa ea oi ‘ a a 540,515 72 } 529,207 48 11,308 24 Ss 
Other expenses on iui a “a os ze i on = 98,952 20 128,924 48 _ 29,972 28 


& 
- 
> bet tee 
TO 


i R oa 3 


Total a nt - ae iia 14,379,762 48 15,439,095 44 -~ 1,059,332 96 6°85 


2447,149°53 of the above decrease resulted from a change in the classification of operating expenses. In the revised classification of operating expenses as 
prescribed by the Interstate Commerce Commission, effective July 1, 1908, payments for “Equipment Borrowed" were eliminated as an item chargeable to 
Operating expenses. These payments now appear as “‘ Hire of Equipment” in the Income account. alain 

The Companies have not made any charge for “ Depreciation " of eqi lipme nt as contemplated by the Interstate Commerce Commission's new acco inting 
revulations, but, as in the past, have charged to operating expenses (less salvage) the original cost (e stimated if not known) or ‘pare! hase price of all eq noms 

demned, destroyed, sold, or vacated from any cause during the year. The amount thus charged is reported under the item of “ Renewals”’ in Table No. 27, 
an ‘a amo inted to $1,355,771.92, against $1,270,011.76 last year. ; ; aiiianni Millia 
_ The average cost of repairs and renewals per locomotive and per car per annum, and the average number of serviceable locomotives and cars owned during 
the year were :— 























Average Cost Per Annum. Average Serviceable Number. 
This Year. Li st Year. This Year. Last Year 
Locomotives, for repairs .. i gs on ae wi ee ee a ee $2,973°37 83,089-70 
for renewals on wa wa “i a os a me ‘a 208°74 44°54 
Total ee er ee ee ee ee ee ee $3,182°11 $35,134°24 1,846 1,818 
Passenger train cars, for repairs ie i, hin Ss as a a a $910°33 $895 80 
for renewals 51°90 77 ; vaieaietind 
Total j 2962°23 $965 57 1,759 1,742 
| Freight train cars, for repairs .. a a“ at oe a - a ; $103°65 $92°06 | 
r renewals a “ ve sa + a +i on 19°05 23 | 
ery na ,. 44 T 9 if 
Total 2122-70 #115°45 4,01] — 1 
a eae ee a ovasttraneeeesnsemeianrnenions tases es aaa { maintenance || 
The equipment owned by the respective Companies is shown in Table No. 24, and the capacity, the service, ani the average ¢ t sintenance 
are shown in Tables No. 32, 33, and #. 








ee ee ee 



























































nae ON cin 

oa i 

ft ~ x a Ee % . 

| 1250 THE ECONOMIST. [December 11, 1999 

I] ae _-— ——— —— . - - — — on 

| SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES -— continued, 

ee Sr ee. fee TRAFFIC EXPENSES. re 

| This Year. Last Year. Increase. D ‘x 

1 > 5 " ~ | i 

lj} ,@teideageneion 2... oe Ce ote ee 857,529 16 | 871,400 47 ne 13,871 C 

}j Advertising se sia ‘ ou se va oe 414,008 69 ! 402,682 64 11,326 05 g % 

| Superintendence oa > °° ¥e os bs - je 571,942 87 ( 665.188 36 -- 93,245 49 oa Bd 

| Other expenses ; ss oa id os ina - 226,458 79 221,159 O1 9,299 78 249 ¥ 
| oe ; scieaaitaiaiaaisscemaiataliaien atin sii centediadilaniieicdaniih ae ou Bs 
i 2,069,939 51 | 2,160,430 48 aa 90,19 ie 
TRANSPORTATION EXPENSES. 

| This Year. Last Year. Increase. Decrease. Pea 

ij—- ~ - _ Ta $ —— -_. ; 3 = = 

Locomotives, uel for ; aa a ‘* se a $s 7,988,454 54 | 9,362,016 98 — 1,373,562 44 1467 

i Locomotive service, other than fuel .. hy 7 oe a” 6,453,241 74 7,480,442 29 = 1,027,200 13°72 

j Train service oad a2 ve & . 4 é ah 5,136,827 76 6,015,539 76 sie 873,712 00 14-6] 

j Station and terminal service .. és a x i se 8,222,464 62 9,350,313 22 1,127,818 60 12-46 

i Ferry and river service .. a te a ; a Bs 647,573 69 641,521 66 6,052 03 . “aa 

i Injuries, loss, damage, and other casualties + a = 2,709,161 05 3,282,100 41 aa 572,939 36 174 

i Superintenderce  .. a au a - - a & 1,345,488 49 1,314,929 82 30,558 67 + 2 

| Stationery and printing ‘i ds - a ‘si 7, 287,355 07 287,607 82 ua 252 75 5 

Other expenses a a ve o ee i ve a 55,626 04 69,728 62 _ 14,102 58 20°22 

ee 22,846,193 00 | 37,804,200 58 4,958,007 “ 

i ‘tl he decrease Nn these expenses resulted “tre m a reduction of about fourteen cents per ton In the cost of fuel, and a decrease in the y 

| locomotives in revenue service, the result of a diminution in tonnage and better train loading. The congested traffic condition of the prev ad 

} added greatly to the expenses for station and terminal service, but the return to normal conditions enabled the Company to « ffect large ¢ } 

| item of exp nse. 

| There was an increase in the number of loaded cars per train of 19°12 per cent. and in the number of tons per train of 14°16 per cent, 

Pes The work done by the transportation department of the rai! lines is shown in the following table :-— ere eee a ; 

i + Increase. 

| sede — Decrease. Per cent 

}| hionsetiniitaenpeictenanianendnecicinincsimmneanete a scelacaeaniabiammentenmiatieiatiniiiinass ae 

1 Gross operating revenues ais ee ‘ec. ee 08 ‘ ee oe ee .. = $2,699,162°05 2:38 

I] Transportation expenses. . se 2 o. oe oe os oe oe oe oe ee ee oe es ee - ee - 4,958,007 131] 

i} Revenue passengers carried one mile ‘is ve ‘sn ae ‘eo os 7 ew i i ée _ J. we ca 98 823 8 6°02 
ne et ak ae ek ee ke, ae ae ie ee 1,013,253 s 
Locomotive mileage with passenger trains, including helping - oe 6 ee oe S* o* oe oe =e as = 214.588 108 
Tons of revenue freight carried one mile a nas ne a is os e se ee eo ee oe - eel 430,362,374 - 664 
Tons of revenue and company freight carried one mile ve wa va os ‘a ma ‘a . * i - i ..— 631,009,095 8:04 
Mileage of freight cars .. “< - a os ‘ ee - ee ‘0 ee es os ee on e on i aa 58,949,529 72 
Locomotive mileage with freight and mixed trains, including helping nF - - ee ae ee os = 3,742 16:33 i 
Total Locomotive mileage in service for which the attendant expenses are charged to ‘ Transportation Expenses’ 2% - pane 5,009,638 } 58 
—--—- slime as iceidinititpiaianedaaemmiail e cnessnem js a ' 

j The average number of tons of freight per train, of loaded cars per train (excluding caboose), and of tons per loaded car for the year were 

* Tons per Train. | Loaded Cars per Train. Tons per Loaded Car. 

| puaeaiaiatinninainaes csi celine — i Z idee ee ___- | Per Cent. of |- F 
Revenue and Company Freight. + Increase. + Increase. Loaded Car + Increase, 
(Way-Bill Tonnage.) — Decrease. | Decrease. Mileage to d Decrease 

j Tons. Cars. Total Car Tons. 

Tons. | Per Cent. } Cars. Per Cent. Mileage. Tons. Per Cent. | 
SS Se eee ——_— — — ee — Se aun GD qe |i cee, CE _~- -_—- —- =} 7 ‘ 

i Lineseastof El Paso .,  .., 386.07 | + 53.32 16.03 | 1905 | + 5.32 21.11 | 71.39 + 4.17 20.74 Al 194 a 
Lines west of FE] Paso = és 503.46 + 55.34 12.35 | 24.42 + 3.63 17.46 72.357 + 1.08 20.61 - 9 441 | 

;| Average all lines > a - 460.50 + 57.12 14.16 | 22.43 + 3.60 19.12 72.04 + 2.14 20.53 — WH 4.20 
Average all lines June 30,1901 .. 305 34 7 — 17.57 71.97 eo 17.38 | 4 - 

ao — * ‘Fon miles: per revenue {freight train and all mixed train miles. aroaiet ss , s 
The cost of fuel for locomotives per locomotive mile in revenue service for which the expenses are charged to transportation expenses was 16,895 cents 

er mile run against 17,813 cents in the preceding year and for the entire *‘ Transportation Expenses "’ 69,489 cents against 77,420 cents in the preceding yea 

ae GENERAL EXPENSES 

| This Year. Last Year. Increase. Decrease. Per Cent 

i — ee _ -—— aE eRe — — LS | - =~ ——- ~ —_— 

|) Salaries and expenses of general officers.. .. ..  ..| $348,549 88 «=| $319,143 52 | $29,406 36 | + 92 

|| Salaries and expenses of clerks and attendants. . ‘ ; 1,643,814 51 1,740,447 79 _ 96,633 28 5.55 

DEE ss os ss ue eww we 496,707 99 | 463,866 20 32,841 79 ' + 7.08 

}| General office expenses i aa oa ses a ie 219,599 13 256.623 38 _ 37,024 25 14.43 

|| Stationery and printing. . ‘“ sé - - in * 125,048 45 | 153,812 92 _— 28,764 47 18.70 

|| Insurance . ic ee oe SR - ee 6. Ta « Ae 305,079 71s 354,935 86 — 49 8°6 15 14.05 

|| Otherexpenses.. .. 1.) 3.) 0. le 224,034 75 | 229,702 09 | _ 5,657 34 2.46 

| | a a | a ee | —— —— | 

| ee Total oe ne a ” ss ea ..| $3,362,844 42 | $3,518,531 76 ane 155,687 34 4.42 


4 GENERAL. 
There was appropriated during the year for additions, betterments, equipment, termina! property, and for the construction or acquisition of new lines, the 
|] sum of $45,102,422. The expenditures for account of these appropriations amounted to $31,044,830, leaving $14,057,592 unexpended, which amount has been | 
|| brought over into the current fiscal year. 

i 

i 


The concessions granted for the construction of certain lines in the Republic of Mexico, referred to in the last annual report, were, on June 24, 1908, 
transferred to the Southern Pacific Railroad Company of Mexico, a corporation incorporated in the State of New Jersey, with an authorised capital st ck a 
$75,000,000, all of which is owned by the Southern Pacific Company. The new Company acquired all the rights, property, and franchises of the Cananea, Yaqu! 
River and Pacific Railroad Company, and the several concessions granted by the Republic of Mexico to the Cananea, Yaqui River, and Pacific Railroad Compan) 
and to the Southern Pacific Company. 1 of 
Under these concessions there were completed during the year 251°74 miles of railway, a total of 783°85 miles completed to June 30, 1909, out of a total oF} 
1,502°71 miles projected. The concession to the Southern Pacific Company provided for a subsidy of 12,500 pesos per kilometer (20.116 pesos per mile), payable In 
Five per Cent. National Redeemable Debt Bonds of the Republic of Mexico up to the amount of five million pesos, which have been received. The ret rainder = 
| the subvention will be paid in cash in ten annual payments without cause of profit, the first payment to be made six montbs aft r the respective line wh h 
causes the subvention has been constructed and approved by the Secretary of Communications and Public Works. — 
The advances to the Southern Pacific Railroad Company of Mexico, after crediting against them the proceeds from the sale of the h reinbefore-mentioned 
|| bonds, amounted on June W, 1909, to $29,885,102°13. ; — 
| A map showing the Southern Pacific lines in the Republic of Mexico will be found on page 30. The mileage projected under the concessions, the mues 0! 
| railway completed, under construction, and remaining to be constructed, are as follows :— 


t 








Constructed | Remaining to be Built. 
| | Projected. to | ——___—___; —_-—— 
| | June 30, 1909. | Under To be | : 
| Construction. Built. 4 
| Main Line—Empalme toGualalajara 2... kk eee eee ees 852 69 594-43 86°02 172:24 
| Branch Lines a i * . - on ni os + es - a - sa 650°02 189 42 96°62 365°98 
\| Total ee ee oe * ee ee oe ee ee .* ee ° 1,502°71 78385 182°64 536'22 





i Under the concessions to the Southern Pacific Company, 272°24 miles remain to be completed by November, 1912, and under the concession to the Cananea, 
i| Yaqui River, a: d Pacific Railroad Company, 446°62 miles to be completed by May, 1914. ae 
In addition to the completed lines of railway reported under “ Properties and Mileage ’’ and the railway of the Southern Pacific Railroad Compan) omens 

hereinbefore referred to, construction is progressing on the following lines: 





Length of | Track Grading ) : , ae : # 
Projected Completed. Completed. Progressing 
om Line. 


Miles. | Miles. Miles. Miles 


| 
} 
a meena | 
| Inter-California Railway: 
Imperial Junction. California, to near Yuma, Arizona .. ot ee e- ee oe oe 95°48 91°23 
| Morgan's Louisiana and Texas R.R. and 8.8. Co. : | 
Lafayeiteto Port Allen, Louisiana 
Bayou Sale to South Bend, Louisiana. . | 
| Louisiana Western Railway : 
Eunice to Mamou, Louisiana a - - - was - sai ie és aa 10°76 = 9°24 
OP. amennaninibiibneiciieairieeas beans snmtaammata ac ee ae 


52°57 41-45 | - = 
1063 | 1045 | 
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Revenues and Expenses of ** Proprietary " and ‘* Non-Proprietary ’ 


en 


Operating expenses (and taxes) of proprietary lines, nterest on 
funded debt and all other expenses of ey a 
as shown in detailin Table No. 14... : ‘ 

Operating expenses, taxes & all other expenses incurred in connec. 
tion with the operation of the following non- eo tary lines:— 
New Mexico and Arizona R.R.. . $523,232 64 
Sonora Railway... on - as aa .. 1,267,662 75 

Company (Tabie No. 9): 


Expenses of Southern Pacific 
. -$5,681,711 70 


Expenses of operating steamship lines 
Interest on funded debt, viz. 


Six per cent. steamship bonds -» 105,030 00 
Four per cent. bonds (C. P. stock c ollateral) . 1,225,406 67 
Four per cent. 2-5-year bonds ws 290,120 00 
Four per cent. convertible bonds 272,715 33 
Interest due to proprietary companies 
on advances and open accounts . $1,287,983 66 
Less interest due from proprietary 
companies, including interest 
charged to Oregon and California 
R.R. Co. 1077, 025 42 
———— 210,958 24 
Rental to Central Pacific Ry. Co. 10,000 00 
Rental to Oregon and California R.R. Co. 5,000 00 
Rental to Southern Pacific R.R. Co. 10,000 00 
Taxes ei 235,411 14 
General and miscellaneous expenses 175,707 78 
Annual payments for redemption of 6 per ce nt. 
steamship bonds . 75,000 90 
Premium on #71,000, face value, 6 per cent. steam- 
ship bonds redeemed i 3,550 00 
teserve for depreciation of rolling ‘stock owned 
and leased to other companies a 363,964 08 
Co t of surveys written off - 27,254 £5 
Cos: of examinations for water powe r written off 37,206 90 
Balance to profit and loss (Table No, 3).. ee 
Total ve ae “ oe es oe ee 


No. 3.—-COMBIN 


(Combining details as shown in Tables Nos. 10 and 15.) 


Dividends on stocks of Proprietary Companies, viz. :— 


Central Pacific Rly. Co., Preferred .. “8 .» $548,000 00 
Central Pacifie Ry. Co., Common 4,036,530 00 
Houston and Shreveport R.R. Co. 40,000 00 
Louisiana Western R B. Co. os 672,000 00 
Morgan’s Louisiana and Texas R.R. and S ‘Ss. Co. 600,000 00 
Nevada and California Ry. Co. es és ee 145,110 00 
Southern Pacific R.R. Co, 8,000,000 00 
Southern Pacific Terminal Co. 120,000 00 


14,161,640 00 
14,161,376 00 


Less paid to Southern Pacific Company 


Dividends on stocks of Southern Pacific Company, viz. :— 
Preferred —34 per cent. paid Jan. 15, 1909.. $2,616,490 21 


Preferred—34 per cent. payable July 15, 1909 2,375,616 21 
Common—l} per cent. paid Jan. 1, 1909 . 2,965, 716 08 
Common —14 per cent. paid April 1, 1909 .. 2,965,716 08 
Common—l14 per cent. payable July 1, 1909 3,206,586 08 
Common—1l} per cent. payable Oct. 1, 1909 3, 206, 586 08 


Total 


Discount and commission on capital issues during the year 
ve o refunding ey old bonds of Southern Pacific 

%. 8. Co. es ea — 
Rental for Bay Shore Line for the year 1908 
Uncoliectable accounts written off 
Adjustments in unsettled claims and accounts 
Losses San Francisco fire, April, 190€.. ee 
Balance June Sth, 1909, viz.:— 

Southern Pacific Company .. 

Proprietary Companies 


$43,318,164 34 
71,334,431 20 


Total .. oe <a ee ee ee ee ee 





* Lines and Miscell: aneous Income of the Southern Pacific Company and Proprietary Companies 
combining details shown in Tables Nos. 9 and 14.) 


- $93,304,293 65 


1,790,895 39 


8,729,034 39 | 
26,814,940 96 | 


. $130, 639,164 39 





{ED PROFIT 


$264 00 


4,992,106 42 


12,344,604 32 
$17,336,974 74 
6,530,891 32 
},500 000 00 
254,576 28 
24,775 80 


3,936 45 
9,333 49 


114,652,595 54 


$140,340,083 62 


—— 
. » Pri ietarv Companies. 
* Proportion of the reserve fund written off last year accruing to the Proprietary Companies 


Revenues of proprietary lines and misceltaneons in- 
come of proprietary companies as shown in detail 
in Table No. 14 a 

Revenues of the following non- proprie tary lines: 
New Mexico and Arizona R.R. ; 
Sonora Railway 


. $395,729 06 
909,644 27 
Revenues of Southern Pacific Company (Table No. 9): 
Gross revenues from operation of steamship lines $6,499,759 40 
Interest on bonds owned of companies other than 
Southern Pacific Company and _ proprietary 
companies 866,911 80 
Interest on bonds owned of Southern Pacific 
pany and proprietary companies. . 726,445 39 
Dividends on stocks owned of c¢ ympanies othe 
than proprietary comparies .. . . 





Com- 


986,652 22 


Rentals from lease of road ‘ 881,508 83 
Hire of equipment .. oy ee e =< - 1,581,573 61 
Rentals from lease of joint tracks, yards, and 

terminal facilities a4 a ae 193,338 00 


335,992 26 
22,574 17 


Miscellaneous rentals. 
Net proceeds from sale an J lease of lands 
Balance of interest onloans and on open accounts 


other than with proprietary companies 1,542,107 84 


Total “a as eu 


AND LOSS—JUNE 30, 1909. 


Balance, June 30, 1908, viz.:— 
Southern Pacific Company 
Debes t—Adjustment in lease shold operations 
years 1905 and 1906 - ‘ 


$46,768,464 98 
*3,229,935 71 


3, 015,478 59 
*3,229,935 71 





Proprietary Companies 
Add—Adjustment in 


leasehold operations 
years 1905 and 1906 , 4 a 


Total sa ‘ ‘ ‘ 
Balance from income account (Table N Yo. 2). 
Proceeds from sale of unpledged lands ‘ 
Proceeds from sale of lands pledged for the re demption of bonds 
Collection of old accounts ; 
Annual payments to sinking funds and income ‘from sinking 
fund investments aa ‘ 
Adjustments in unsettled claims and accounts 
Rental for Bay Shore Line for the year 1908 2 
Net earnings of Cananea, Yaqui River, and Pacific R. R. Co., 
from May 1, 1902, to June 24, 1909, used for additions, better 
ments, and for construction of new lines, included in sale of 
property to Southern Pacific R.R. Co. of Mexico 


Total 


$115,699,347 49 


1,305,373 33 


13,634,443 57 


‘ $130, 639, 1&4 39 





43,538,529 27 


65,245,414 30 


_ $109,785,943 57 


26,814,940 96 
199,598 49 
940,333 02 

50,913 11 


572,800 00 
86,202 43 
254,576 28 


1,636,975 76 


$140.340,083 62 








906 THE ECONOMIST 
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soernes™ PACIFIC COMPANY AND PROPRIETARY COMPANIES —continued. 
ier the P nsion system, put into effect on January 1, 1903, there are carried on the pension rolls 421 emplo The pa on a the year i 
; : 7-60 ‘ “ ne ees i I i ye ' 
1 edt $152,507 . - . , 
< with sorrow announced to the ee that Mr. William D. Cornish, who has been a Director of this Compan pr 2, ar \ P 
id é ne 24, 1903, died on November 1908; and that Mr. Edward H. Harriman, whose 1 aa s sean bie por omer a ; ay ao i 
} septe m abe r9,1909. The Board of Directors t enitable resolutions promptly recorded their epere cine 7 ae . ‘ Be l€ i t pa 
ss .d men, and a copy of those relating to Mr. Harriman is appended to the report. : ; ae oor — Mie — saad sai 
The accompanying report of the Comptroller shows fully and in detail the financial and other transactions of the Southern Pa ( a — the 
Proprietary Companies. By order of the Board of Directors, _ , ie 
ROBERT 8. LOVETT, 
Chairman Executive (¢ 
EDWARD H. HARRIMAN. 
New York, Septemt 
Ata special meeting of the Board of Directors of the Southern Pacific Company held in the City of New York on the I4th day 
1909, the following tribute to the memory of Edward H. Harriman was unanimously ad »pted : . ne 
IN MEMw! 1AM 
EDWARD HENRY HARRIMAN, 
President, from September 26, 1901, and Chairman of Executive Committee Southern Pacifie Company, from April 3, 1901, to September 9 
1909. . wile eee eee ee : 
rhe Board of Directors of the Southern Pacific Company records with the deepest sorrow the death of Edward Henrv Harriman at Arden 
on the afternoon of September 9, 1909, in his sixty-second year. F oe ; : 
Taken away in the prime of his life, at a time when in ordinary course he mi ght have looked forward to many more years of accomplish- 
ment, he leaves a record of development and organisation in railroad affairs without parallel, which will live as an important part of the 
industrial history of the country, a lasting monument to his memory. 
In his death, not only the companies of which he was head, but the country as well, suffer irreparable loss, and we his friends and 
associates on the Board deeply mourn the death of friend and c hief. ; 
{ESOLVED, that this brief tribute to his memory be inscribed upon the minutes of the Con ipany, and that an engrossed copy be furnished to 
his family, to which the Board tenders its deep sympathy in their great sorrow. 
A true copy. 
Attest : 
ALEX. MILLAR, 
Secretary. 
~ ' 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMP ANIES.—No. 2.—-COMBINED INCOME ACCOUNT for the Year ended June 30, 1909. 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES— continued. 


THE ECONO 


= —S—S= 
{ December 11, 


MIST. 


No. I. OC TEEAN PACIFIC COMPANT— ASSESS AND LIABILITING. JU NE s 30, nasal 


ASSETS. 


Capital Assets. 
Stocks and bonds as shown in detail in 
Tables Nos. 12 and 13 
aes as shown in detail in Table 
No 


Sinking funds as shown in detail in Table 
No. 20 


$ 


_$307,990,941 96 


Current Assets. 

Cash .. . 
Demand loans and ‘time de »posits 
Loans and notes receivable 
Agents and conductors .. 
Income accrued to June 30th. on sec ‘urities 

owned 
Individuals and c ompanie 8 
U.S. Government transportation 
Material, fuel, and other supplies .. 


* * 


June 30, 1909. 


504,350,088 67 
3,660,259 29 
594 00 


$31,783,013 42 
11,450,000 09 
715,341 64 
2,075,972 26 


687,062 39 
2,488,730 86 
1,240,594 82 
9,561,451 26 


$60,002,166 65 


Deferred Assets. 
Advances for construction of new lines .. 
Advances for nyneme of new lines and 
property .. ; 
Advances for ac qu tisition of electric lines . 
Rolling-stock 
Steamships and other flo: ating equipment . 
Real estate and other property 
Wood-preserving plants 
Individuals and companies ae ee 
Advances for Colorado River 
Crevasse .. es ee oe ee ee 


closing 
s 


Proprietary Companies. 

Direct Navigation Co. .. ° 
Galveston, Harrisburg & San AntonioRy. Co. 
Houston and Texas Central R.R, Co. 
Louisiana Western R.R Co. 
Morgan's Louisiana and Texas R. R. and 

5.8. Co . ° 
Oregon and California R R. Co. 
Southern Pacific Terminal Co. 


$17,079,499 10 


$63,976,457 32 


12,686,817 70 
7,410,694 27 
10,257,687 40 
7,913,267 05 
16,561,634 89 
249,096 49 
1,518,189 75 


3,769,866 36 


124,343,711 23 


$36,704 98 
10,502,434 45 


6,435,863 90 
104,495 77 


Contingent Assets. 
San Antonio and Aransas Pass Ry. Co. 
Unadjusted accounts, Proprietary Company 


Total assets = 


513.625,708 17 


*3,980,736 58 
228,652 65 


84,200,389 23 


June 30, 1908. 
$316,565,379 67 
3,660,259 29 


144 00 | 
$320,225,782 96 


$5,763,465 53 | 


1,710,489 68 
1'825,932 11 


830,449 71 | 
3,232 614 73 | 


2,013,811 14 
10,541,985 09 


$44,310,194 11 | 


11,309,290 94 
5,526,914 13 

18,424,446 67 
7,900,951 96 

15,081,566 27 
249,109 75 


2,390,628 10 | 


3,518,152 65 


108,711,254 58 | 


$27,813 12 | 


10,870,265 53 
686,213 64 


40,745 29 | 


298,049 96 | 
7,741,965 77 | 


$25,918,747 99 | 


111,458 50 | 


$19,776,511 81 | 


3,981,007 97 | 


114,490 75 
$4,095,498 72 


$478,727,796 06 | 


LIABILITIES, 


Capital Liabilities. June 30, 1909 


Common stock 
Preferred stock 
Preferred stock 
standing .. 
First mortgage six per cent. steamship bonds 
due January 1, 1911 
Four per cent. gold bonds (Central Pacific 
stock collateral), due August 1, 1949 oe 
Two-five years four per cent. gold bonds 
due June 1, 1910 :— 
Authenticated by Trustee $30,000,000 
Less deposited with Trustee $5,223,000 
Less in Treasury $17.524,000 22,747,00 
Four per cent, Twenty anes Convertible 
Gold Bonds 
Temporary receipts for four and one-half 
per cent, Twenty year Gold Bonds 


58,626,400 00 
365 00 
1,715,000 00 


—subscription receipts out- 


7,253,000 00 
79,896,545, 71 


72,000, 00 
$ 392,092,169 35 
Current Liabilities. 
Coupons matured—unpaid 
Coupons due July1l 
Interest accrued on bonds and loans to 
June 30, but not due .. 
Dividend due—unpaid .. 
Dividends due July 1, 15, and October 1 
Bonds satisfied of ee but not pre- 
sented ; : ee ee 
Traffic and car service 
Loans and notes payable 
Vouchers and pay rolls .. 


$114,897 47 
3,124,482 50 


2,435,195 62 
54,523 20 
8,794,585 17 


651,200 62 
7,950,119 46 


$23, 125,004 04 
Deferred Liabilities. 
Pacific Mail Steamship Co. .. 
Taxes assessed, but not due 
Wells, Fargo and Co.'s express contract 


ee ° $21,501 86 
ee 213,974 67 

176,000 00 

$411,476 53 

Proprietary Companies. ~ 

Central Pacifie Ry. Co. .. 

Houston, East and West Te “xas Ry. Co. 

Houston and Shreveport R.R.Co. . 

Houston and Texas Central R.R, Co. 

Louisiana Western R.R. Co. .. 

Mongen' s La. and Texas R.R. and 838, Co.. ‘ 
Nevada and California Ry. Co. 

Southern Pacific R R. Co. ° ee 

Texas and New Orleans R.R. Co. ee 


$4,746,879 06 
227,280 41 
68,799 37 
351,486 20 
76,422 97 
70,964 41 
90,996 84 
34,862,690 93 
851,955 54 


$41, 347, 475 73 


Contingent Liabilities. 
Marine insurance fund. 
Steamship insurance fund 
Floating equipment replacement fund 
tolling stock replacement fund 
Reserve for depreciation of rolling stock .. 
Insurance fund oe 
Unadjusted claims and accounts 
Individuals and companies 
Principal of deferred ome nts on land 
contracts .. ° 


3,186,137 15 
1,607,697 54 
4,694,006 36 
293,597 88 
866,996 10 
131,305 50 
2,346,496 48 
76,253 19 


128,927 98 


$13,331,418 18 


$470, 307, 543 83 


43,318, 164 34 


$513, 625, 708 17 


Total liabilities ee 
Balance to credit of profit and loss 


Total liabilities 


$213,910,358 64 


30,618,500 00 


1909, 


ax oot 
74,863,300 00 
5,163 09 
1,726,000 09 
50,418,500 09 


7,253,000 09 
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$4,238,359 99 


$31 550,104 #4 


3,195,687 63 
1,607,697 54 
3,955,462 65 
208,462 71 
2,502,164 52 
32,630 45 
1,915,918 16 
4,059 28 


141,061 @ 


$13,563,144 56 
~ $431,959,331 08 
$46,768,464 98 
"2478, 727,196 06 


“Includes $3,398,000, face value, San Antonio and 


Aransas Pass Ry. Co. Income Four per Cent. Bonds, on which interest is payable on January 1 of each 
year, only if earned, out of net earnings and income. 


No. 12.—-SOUTHERN PACIFIC COMPANY—STOCKS OW NED~—June 30, 1909. 

Distribution of Stocks owned by Southern Pacific Company 
Deposited 
under 8. P. Co. 
4 per Cent. 
(Cc. P. Stock 
Collateral) 
Mortgage. 


Deposited 
against issue | 
of 8. P. Co. 

Common 

| Capital Stock. 


Deposited 
under 8. P. Co. 
2-5 Years 
4 per Cent. 
Mortgage. 


Total owned 
by Southern 
Pacific 
Company. 


Total issued 
and out- 
standing 


June WO, 1909. 


Amount 
Free. 


Total Amount 
Deposited. 


| 


| 


| 


PROPRIET AR Y ‘COMPANIES 
Central Pacific Ry Co.—Common 
Centra! Pacific Ry. Co.—Preferred 
Direct Navigation Co. ; 
Galveston, Harrisburg « San Antonio Ry. Co.. .| 
Houston, BE ast & West Texas Ry. Co. 
Houston & Shreveport R.R.Co. .. 
Houston & Texas Central R.R. Co. 
Louisiana Western R.R. Co. ‘ 
Morgan’s Louisiana & Texas R.R. & SS. Co.. 
Nevada and California R.R. Co. 
Oregon & California R.R. Co.—C ommon 
Oregon & California R.R. Co,—Preferred 
South Pacific Coast Ry. Co. 
Southern Pacific R.R. Co. .. 
Southern Pacific Terminal Co. .. 
Texas & New Orleans R.R. Co. .. 
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“ $67,274,200 00 
- 13,800,000 00 


27,005,600 00 
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123, 619, 033 00 
4 997, ,500 00 
272 00 00 | $335,192,398 50 $163, 926,133 00 | $ 
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Total Proprietary Companies 


OTHER oe 
Associated Oil Co. E : 


Beaver Hill Coal Co. .. . 
Cananea, Yaqui River & Pacific 
Central California Ry. Co. 

Coast Line Ry.Co. .. 

Coos Bay, Roseburg & Eastern R. R. 
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RR. Co.. | 
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gation Co. 
Corvallis and Eastern ‘R.R. Co. |. 
Gila Valley, Globe & Northern Ry. Co. 
Goose Lake and Southern Ry. Co. 


Independence & Monmouth R.R. Co. 
Inter-California Ry. Co. sis 


& Navi- 


88 88 
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$1,997,000 00 


8 888 88 


Pe) 2 
88 8 
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Kern Trading and Oil Co. 
Lincoln Northern Ry. Co. 
Los Angeles Ry. Co. 


1,000,000 00 
11,200 00 | 
5,000,000 00. 


j 
| 
| 
| 
| 
} 
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Sr i ‘ é ies.” 
* Companies whose revenues and expenses , transportation and traffic statistics, are embraced in the accompanying 1 statements for ‘ ‘Pr oprietary Compan 
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